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Germany braced for private sector strikes 


By Christopher Partes In Bonn 

GERMANY is bracing itself for 
more strikes next week as bitter 
recriminations soured the air of 
relief yesterday over the end of 
the country’s worst public sector 
strike since the war. 

In an extraordinary outburst, 
dtt federal minister in charge of 
negotiations said he had bees 
“stabbed in the hade” by state 
employers who negotiated the 
end of the 11 -day national strike 
among the coontiy's 3m public 
sector workers. 


Mr Budoif Seiters, interior min- 
ister, who led the die employers 
negotiating team, claimed the 
Social Democrat employers had 
undermined his position as he 
entered the crucial closing round 
of pay talks on Thursday which 
led to a 5.4 per cent offer. “I find 
it hard to accept this award and 
have agreed with a heavy heart,” 
be said. 

His comments came as engi- 
neering employers in the private 
sector were bracing themselves 
for official strikes among their 
4m workers. 


”1 think it will come to a 
strike," said Mr Gerhard 
Cramne, chairman of the Krupp 
steel and engineering group. 

While claiming that private 
sector employers were increas- 
ingly prepared for stoppages, he 
seemed uncertain about the 
extent to which they could bold 
down wages. 

As Mr Cromme warned of fell- 
ing sales and profits, and “prun- 
ing” in his company, about 
120,000 metalworkers continued 
“warning strikes”. Their union. 
IG Metall. is due to hold a board 
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Africa's military intaffi- 
rfitef, was involved 
in the assassination . 
m 1985 of an anti-apart- 
heid leader. Page 3 

Fall in US Jo M—wr The first fall in US 
unemployment for nine months was seen as further 
evidence of economic recovery. Page 3 

OBfMd venture; Chevron Corporation, fourth 
-largest OS oil company, has agreed to a joint 
venture with Kazakhstan which could lead to 
the development of one of the world’s largest 
oilfields. Page 2 

Japamm fadfarros Lee, maker of bathroom 
products and kitchenware, filed for protection 

wife fee Tokyo district court, marking the first . 
failure of a listed Japanese company since 1966- 
Page 10 ' ' v" ; ■ — 

Jon for ex-f«rtflfty doctor: Cedi Jacobson, 
a former .fertility doefor, from Alerandria, Virginia, 
convicted of de c ep tive ly Impregnating patients 
wfth his own sperm, was sentenced to five years 
in prison and fined *75,000. 

Death tott itowss The death toll from the 
collapse of a temporary soccear stand in Bastia. 
Corsica, rose to 12 when another of the 530 injured 
died in hospital . 

Broker to quit Hoare Govett Japan, Japanese 
arm ofths London-based broker, wfU close its 
Tokyo branch, heramtng toe seventh forefgn-affiH- 
ated broker to withdraw from Tokyo. Page 10 

Pqds mccen p fa t Mmr Mmjon UK prime 
. itia^er.ftferrMaforsBfil 
pfeased’’ with fee results of Thursday's local ' 

in which the Conservatives took control 
erf seven conncfisand gained more than 300 seats. 
Page* Vy 

WaimfatgfiVm Foster's: Foster’s Brewing 
Grouii'Australia's biggest brewer, said difficult 
economic conditions may force it to write down 
the toIub of Itsrematetag non-core assets. 

Page 10 . 

Woofarorth moves The German arm of US 
retailer Wodworth has taken an indirect stake 
of 625 per cent in Horten, Germany's fourth largest 
retail group, for an undisclosed sum. Page 10 

IMG taka* leads ME is to replace the 
Metropolitan Police Special Branch es leader 
in the battle against IRA attacks in ma inl a n d 
Britain. Pages .. 

State takes control: The Swedish government 
Is take full control of Nordbanken, the country's 
second largest commercial bank, in a SKr20bn 
($3B8bn) rescue Page 10 

IBM brtoroot; IBM may invest in Time Warner 
Bnt ataimaant.'fiha, television and cable division 
of fee entertainment group, In connection with 
{dans to create a joint venture. Page 10 

Bmla o lo ria agreement closei Negotiators 
from 143 countries last night appeared dose to 
agreement an limiting wwiasinnK qf carbon d iox i de 
and other “greenhouse” gases. Page 2 

Dewhurst to shot shop* Dewhurst, which 
runs the US’s biggest chain of butcher's shops, 
is to close up to 600 of its L0Q6 high-street outlets 
over the next 18 months, with the loss of up to 
1^00 jobs. Page 4 

Peace with Albania: Britain is to return 
to Albania £10m in gold looted by the Nazis during 
the second world war and Albania win pay **m 
(ELim) compensation for an accident in 1946 
In which 44 British seamen diedaff Albania. How- 
ever, money and gold are unlikely to change 
hands. Page 2 ' 
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UK government 
property deal 
may rescue O&Y 


By Robert Poston In London and 
Bernard Simon in Toronto 

THE UK government and 
Olympia & York are at an 
advanced stage in talks on a mul- 
ti-million- pound property deal 
which would help rescue the 
troubled developer. 

The deal would involve the 
government taking 500JMO square 
feet of space at OAT’S Canary 
Wharf development in East Lon- 
don, In return for a commitment 
from the company that it will 
maVp its £400m contribution to 
the costs of extending the capi- 
tal^ Jubilee underground line. 

Talks between Toronto-based 
O&Y and the government were 
already taking place before the 
company ran into financial diffi- 
culties two. months -ago with 
debts of S12bn. 

However, Mr Michael 
Heseltine, Trade and Industry 
Secretary, has accelerated the 
negotiations in the hope that 
they will help to stabilise the 
company’s financial position. 

A deal with the government on 
the space at Canary Wharf, 
Europe’s biggest property devel- 
opment, is unlikely to be finali- 
sed for a few weeks. However, 
sources dose to the talks said 
that the Department of Trade and 
Industry under Mr Heseltine and 
the Department of Environment, 
his previous department, were 
both expected to take space. 

Under the proposal being dis- 
cussed. thousands of civil ser- 


vants would move to London's 
docklands, though ministers 
would remain in Whitehall and 
Wes tmins ter. 

If the deal is clinched, that 
should help O&Y to refinance 
individual Canary Wharf build- 
ings, which in turn would pro- 
vide it with the funds to meet its 
contribution to the Jubilee line. 

O&Y’s financial difficulties 
have called into doubt its ability 
to deliver on its promise that it 
would provide £400m of the costs 
of extending the Jubilee Line into 
London’s Docklands. 

The 11 lenders to the £3bn 
Canary Wharf project yesterday 
agreed to provide O&Y with £21m 
of new borrowings to meet its 
expenses for the rest of May. The 
money was provided only after 
extreme pressure was put on 
Hanariian Imperial Bank of Com- 
merce, which was threatening to 
put the Docklands project into 
a dminis tration under UK insol- 
vency procedures by withholding 
its share of the new money. 

In a series of meetings with its 
15 principal bank creditors over 
the past two days. O&Y has out- 
lined its five-year financing 
requirements. It wants a £300m 
revolving credit facility to com- 
plete phases one and two of 
Canary Wharf. 

However, the Canary Wharf- 
banks said yesterday they were 
unhappy that a substantial por- 
tion of this £300m was being 
raised for the sole purpose of 
allowing O&Y to pay them the 


Sterling, shares up 
on recovery hopes 
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SHARE prices and sterling 
continued to rise yesterday, as 
investors registered optimism 
about economic recovery in the 
UK. 

1116 FT-SE 100 index of leading 
shares finished at 2.725.7, up 233, 
to reach a record dose for the 
third day running. The pound 
edged up half a pfennig to 
DM2345, its highest close in Inn- 
don against the D-Mark for nine 
months. 

Sentiment about an upturn was 
helped by this week's half- 
percentage point cut in UK base 
rates to 10 per cent, together 
with a sharp rise in new car 
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Both shares and the pound 
have benefited from buying pres- 
sure from international investors, 
especially from Japan and Ger- 
many, who appear to be taking a 
sanguine view of UK growth 
prospects. 

The 66-point advance in the 
FT-SE 100 index during the week 
has been especially helped by 
sterling’s continued rise 
within the 20-currency 
European exchange rate mech- 
anism. 

Starting the week above only 
the Danish krone, sterling has 
leapfrogged the Hia, the French 
franc and the punt In the past 


7yp, \ ■ vS May 1992 ; ; 

few days. It is now only slightly 
weaker than the D-Mark, the cen- 
tral currency in the system. Mr 
Richard Kersley, an equity strate- 
gist at Barclays de Zoete Wedd, 
the London investment bank, 
said the mood of optimism bad 
been fired by the perception that 
sterling's strength could give the 
Treasury room to cut UK borrow- 
ing rates still further in the next 
few months. 

Mr Kersley warned, however, 
against over-optimism. "People 
may have become more confi- 
dent, but so far we have seen 
very little hard evidence 
about the pace of any re- 
covery." 

Currencies, Page 11 
London stocks. Page 13 
Lex, Page 22 
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meeting on Tuesday to plan the 
next stages of its campaign for a 
R5 per cent pay risn The employ- 
ers have so far refused to 
improve their &3 per cent offer. 

The headline figure of 5.4 per 
cent for public services is row 
widely viewed as the starting 
point for a settlement, although 
many public service union mem- 
bers, ordered back to work over* 
night, described their award - a 
mixture of one-off payments and 
a 5.4 per cem Increase in basic 
pay - as a “srll-out". 

Mr Seiters, who led the employ- 


ers' negotiating team, said the 
overall award amounted to .VL! 
per cent. Thr Intel extra cost of 
DMlSbn t£.V4bnj - DM2 Jbn from 
the federal budget. DMlubn pay- 
able by local counc.!s and the 
balance shared hrtw.-e.n slate 
governments, post and railway 
authorities - was DMiSOm less 
than the price of the 5.4 per cent 
award proposed by arbitrator*. 

The t»TV union, meanwhile, 
churned the deal was worth 5.7 
per cent. Although early reac- 
tions suggested a strong vote to 
reject the award when is put hi 


Interest they are owed. These 
banks say they would rather 
have O&Y shares in place of cash 
interest, which is what the par- 
ent company’s banks have been 
offered by O&Y. 

The Canary Wharf lenders are. 
however, being offered shares in 
Canary Wharf itself. But one 
banker said yesterday that "at 
the moment these are worth 
nothing". 

On the other hand, the parent 
company bank group owed $4bn, 
which is being offered O&Y ”B” 
class non-voting shares, yester- 
day complained about the 
absence of voting rights on these 
shares. 

The main element in this $4bn 
is a “jumbo" loan of S2^bn. O&Y 
has shocked the providers of this 
jumbo ban by -telling them that 
its cash flow over the coming five 
years will only cover between 40 
per cent and 50 per cent of the 
interest due on the loan. So the 
lenders may have to receive the 
r emaind er in the form of shares. 

Banks in general said that the 
latest refinancing proposals from 
O&Y. presented on Thursday, 
were a big improvement on what 
was offered three weeks ago and 
could serve as the basis for fur- 
ther negotiations. 

However, they are concerned 
that they do not solve fee prob- 
lem of fee growing number of 
disgruntled holders of bonds and 
other securities, which are 
secured by O&Y buildings in 
Toronto and New York. 


BT plans 
to reward 
its smooth 
operators 

By Diane Summer*. 

Labour Staff 

BT STAFF who whistle while 
they work could find themselves 
the proud recipients of a Pierre 
Cardin simulated pearl necklace 
or a Sony Walkman, under a 
management scheme to lift the 
workforce’s low spirits daring 
this financial year. 

The scheme is being intro- 
duced as as BT cuts a total of 
24,000 jobs 

Managers who feel a particular 
employee Is “living BTs values’* 
will be able to nominate the Indi- 
vidual for a gift to be chosen 
from a catalogue of 50 items. 
Other prizes include a Fortnum 
and Mason hamper, binoculars, a 
telephone (BT-approved). and 
Armani scarves and gloves. 

The Union of Communication 
Workers, which represents BT 
telephone operators, said it was 
furious about the scheme. “This 
is yet another cynical attempt to 
manipulate the workforce,” said 
Ms Janice Stone, a UCW national 

o fficial. 

Operators have been particu- 
larly badly hit by the job 


Continued on Page 22 
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End of the phoney wan Lord Hanson sees the way clear for 
the Anglo-American conglomerate's next big acquisition 


the ballot next ultL, oluervuts 
felt the nreeio.irv .’j) prr cent 
"yes" vote would be nchWin). 

Mr Seiters was openly liinou-i 
about last-minute :nu>rii-nti(URi 
by Social Democrat lenders who 
hid railed puMicli for pjuu»’m 

of the full arbitration .iw.ir.l Me 

said his urgotiatiny position kid 
been “massively weakened" 

Overture tn main event, Page 2 
Editorial Comment. Page o 
Tough choices. Page H 
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Hanson 
sells its 
stake 
in ICI 

By Boland Rudd 


HANSON, the Anglo-American 
conglomcrati-. 5 «-.:iT*lny cii-ared 
the wjy fur its next lug 
non by officially ending, its pho- 
ney war with Imperial Chemical 
Industrie.-; when it sold its 2 S 
per cent stake in tin* UK com- 
pany. 

While there was no official 
comment from ICI except to suy 
fhat it would continue to work on 
its cost improvement programme, 
one of Its advisers di'srribcd the 
sale as the final admission 
of defeat by the conglom- 
erate. 

Hanson made a profit from 
its 1C1 shareholding of about 
caftn. 

It is understood that Hanson 
would like to make a big agreed 
deal by the end of the year. The 
conglomerate, one of the UK’s 
most acquisitive companies, has 
not launched a hostile bid since 
19S6. 

Since Hanson raided the mar- 
ket in May 1991 to take a 2X per 
cent stoke in ICI, a full bid had 
been expected for the the 
pharmaceuticals group, which 
waged an effective prop- 
aganda war against the conglom- 
erate. 

In response to criticism of its 
corporate governance and lack of 
an obvious successor to Lords 
Hanson and White, respectively 
chairman and 
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Fall in jobless 
shows sluggish 
US recovery 


Milosevic wins out as 38 generals sacked 


By Michael Prowse in 
Washington 

FIGURES showing the first fall 
in L'S unemployment for nine 
months were yesterday seen as 
further evidence that a slug- 
gish recovery is underway- 

The Labour Department said 
the unemployment rate fell to 
7.2 per amt last month com- 
pared with 7.3 per cent in 
March. Non-agricultural 
employment rose 126.000 to 
just over 109m. about twice the 
increase expected in financial 
markets. This was the third 
consecutive monthly increase 
in non-farm employment after 
a setback during the winter. 

“It’s a crawl, but a crawl 
up", said Mr AUen Sinai, chief 
economist at the Boston 
Group, an economic consul- 
tancy. He said employment 
was rising at about half the 
rate normal at the start of an 
economic recovery. 

Mr William Brown, chief 
economist at J P Morgan, said 
the figures indicated positive 
economic growth but “not a 
fully-fledged recovery”. Many 
analysts expect the economy to 
continue expanding at about 
the 2 per cent annual rate reg- 
istered in the first quarter. 

Few economists rule out the 
possibility of another small cut 
in interest rates if the economy 
fails to gather momentum. The 
Federal Reserve, the central 


US employment 

Civilian labour force changes, 
non agricultural payrolls fOOO) 
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By Laura Sllber in Belgrade 

THE RUMP Yugoslav 
presidency yesterday purged 
the top ranks of the military 
establishment in a move which 
gives Mr Slobodan Milosevic, 
the president of Serbia, full 
control over the army, it also 
marks the final transformation 
of the Yugoslav forces into a 
Serbian army. 

The dismissal of 38 generals, 
follows a two-month smear 
campaign in the state-run Ser- 
bian media of the array's per- 
formance in the war in Croatia 
and its failure to quash the 


republic's Independence. 

The dismissals include Gen- 
eral Blagoje Adzic, the acting 
defense minister, who “offi- 
cially resigned”. He has been 
replaced - as chief of staff - by 
General Zivota Panic. The 
defence ministry will be filled 
by a civilian. 

Tanjug. the Belgrade-based 
news agency, also reported the 
sacking of Gen Mllutm Kokan- 
jac, commander of the federal 
army forces in Bosnia, whose 
headquarters is in Sarajevo, 

The sackings allow middle- 
ranking, and younger Seth offi- 
cers to run the army. These 


officers have little in common 
with their communist Yugo- 
slav superiors whom they 
accuse of conducting a “soft” 
campaign In Slovenia and 
Croatia after both republics 
declared independence in June. 

The reshuffle of top army 
ranks will pave the way for the 
withdrawal of the Yugoslav 
federal army from Sarajevo, 
and those regions of Bosnia not 
controlled by Serb irregulars. 
The revamped Yugoslav feder- 
ation. consisting of Serbia and 
its close ally Montenegro, have 
ordered its citizens who 
are soldiers, to withdraw 


from Bosnia. 

But diplomats yesterday said 
the withdrawal was cosmetic 
because it leaves behind in 
Bosnia 40,000 Bosnian Serbs 
and all the army material 

The purge coincides with 
renewed clashes in Sarajevo, 
the capital of Bosnia-Hercego- 
vina, and an agreement 
between Serb and Croat lead- 
ers to carve up the newly inde- 
pendent republic. 

The European Community 
yesterday denounced the plan 
which, besides leaving Bosnia's 
2m Moslems without a home- 
land, undermines any attempts 


by the international commu- 
nity, and Hie UN to broker a 
peace in Bosnia. 

Radio Sarajevo reported 
fighting between Serb irregu- 
lars and Bosnian territorial 
defense in several regions of 
the capi ta At least 500 people 
have been killed and over 
450,000 forced to flee. 

Mr Marrack Goulding. the 
UN undersecretary, on a mis- 
sion to assess the feasibility of 
deploying a peacekeeping force 
to Bosnia, condemned “the 
indiscriminate and random 
shelling of civilian targets" in 
Bosnia. 


Source: DatasOeam 

bank, has failed to prevent the 
money supply once again fall- 
ing below Its 2.5 to 6.5 per cent 
growth target band 
The composition of last 
month's employment increase 
did little to generate confi- 
dence. Job creation was cen- 
tred in business services, 
health care and the retail 
trade. Payrolls were flat in 
manufacturing and construc- 
tion - the sectors which usu- 
ally lead the economy out of 
recession. The jobs report fol- 
lows a Fed survey this week 
indicating a slight improve- 
ment in retail sales and manu- 
facturing production. However, 
the pace of recovery of both 
consumer demand and residen- 
tial housing appears to have 
tailed off recently. 


German public sector strike 

An overture to 
the main event 


Pay-off 202 years 
on for Madison 


By George Graham in 
Washington 

IT has taken him 202 years, 
but James Madison has at last 
put bis final mark on the US 
Constitution. 

Michigan this week became 
the 38th state to ratify a con- 
stitutional amendment to limit 
Congress’s right to raise its 
own pay. first proposed by 
Madison in 1789 - when 
Michigan was under British 
rule. This gives the proposal 
the endorsement of three quar- 
ters of the states, enough to 
allow it to take its place as the 
27th amendment. 

Deal on gas 
emission curbs 
imminent 

By Michael Littlejohns 
in New York and 
George Graham 
in Washington 

NEGOTIATORS from 143 
countries appeared on the 
verge of agreement late last 
night on an historic treaty to 
limit emissions of carbon diox- 
ide and other gases blamed for 
an alarming rise in the earth’s 
temperature. 

Mr Jean Riport of France, 
chairman of the United 
Nations-sponsored negotiating 
committee, hailed what he 
termed a "decisive step", 
though the document fell Car 
short of the strict controls that 
negotiators originally sougli L 
Environmentalist groups com- 
plained that the treaty had 
been stripped of any measures 
to make reductions in green- 
house gases binding on the 
developed countries. 

Mr Ripert was instrumental 
in narrun ing differences 
between the US and EC mem- 
bers. which, be acknowledged, 
were serious enough to have 
raised questions over Wash- 
ington even joining the treaty. 

The couventiun will be a key 
document for adoption at the 
Earth Summit to be held in 
Rio dc Janeiro next month. 
Agreement on how to deal 
with global warming would 
remuve political obstacles to 
President George Bush's pres- 
ence at the 175- nation confer- 
ence. which until now has 
been in doubL 

The draft convention would 
commit industrialised coun- 
tries to aim to limit emissions 
of greenhouse gases to 1990 
levels. But. in deference to US 
reservations, no deadline for 
this would be set. 

US officials said the text rep- 
resented “a delicate balance of 
views'*. 

While the US has opposed 
the inulusiun of binding tar- 
gets or timetables for reducing 
greenhouse gas emissions, its 
delegates see the current text 
as committing it only to a 
frame of reference, rather than 
to implementing specific tar- 
gets or timetables. 

The US is also pleased that 
the agreement now refers to 
reductions in all greenhouse 
gases, rather than just carbon 
dioxide, the principal such 
gas. 


In spite of its advanced age, 
the amendment matches 
remarkably the mood of US 
voters today, when Congress is 
under sustained attack for vot- 
ing itself perks and pay rises. 
The amendment provides that 
“No law varying the compen- 
sation for the services of sena- 
tors and representatives shall 
take effect, until an election of 
representatives shall have 
intervened.” 

Madison, the principal 
author of the Bill of Rights, 
argued that allowing members 
to vote themselves an immedi- 
ate pay rise would show “inde- 
corum.” 


By Christopher Parkes in 
Bonn 

SOME accounts were easily 
calculated and quickly settled. 
Tra going to take the rise, tear 
up my card and quit the union. 
That way I’ll be DM36 (£12.90) a 
month better off,” a dispassion- 
ate Dusseldorf bus driver 
declared. 

“All that hassle for abso- 
lutely nothing.” concluded a 
colleague, tack at the controls 
of his tram for the first time in 
11 days. 

The only consensus was that 
the public purse will have to 
yield up a further DMlGbn to 
pay for the settlement this 
year, and that the loss of pro- 
duction and sales attributable 
to the disruption of post, trans- 
port, telephones and other ser- 
vices will cost a further 
DMlbn. 

There is as yet no accounting 
for tbe loss of confidence 
among union members, the 
loss of jobs, proclaimed as 
inevitable by learned econo- 
mists, tbe loss of fore in Chan- 
cellor Kohl's government and. 
not least, the loss of patience. 

While the machinery of the 
public sector rolled back into 
service as quickly and 
smoothly as it had been- 
brought to a standstill, tem- 
pers frayed for the first time. 
“We Germans don’t like stri- 
king. We like to work. But we 
don’t like doing either for noth- 
ing," said a Bonn postal 
worker, unhappy at being 
asked to work overtime to 
dear the backlog. 

The mood was further under- 
mined by the mounting cer- 


tainty that the events of the 
last two weeks were nothing 
more thau an overture to the 
main event: a strike in the 
engineering and metal-working 
industry. Few people had clear 
recollections of the last public 
sector strike, 18 years ago, and 
for most there was a certain 
novelty about the latest stop- 
page. 

Bicycles were hauled out of 
cellars, taxis ran impromptu, 
meticulously scheduled “bus’’ 
services, normally dour drivers 
gave lifts to the bikeless. In 
Hamburg earlier this week, at 
the high point of the strike, 
dustmen turned out volun- 
tarily to clean up the Reeper- 
bahn “entertainment” quarter 
because they did not want 
tourists to leave with the 
wrong impression of Germany. 

But few have forgotten the 
last engineers' strike, remem- 
bered as the bitterest post-war 
campaign. At its peak, the 
union called out a mere 58,000 
workers. Management 
responded by locking out a fur- 
ther 160,000 and laying-off 
450,000 without wages or strike 
pay. At one stage the country's 
car industry was paralysed. 

The issue then was shorter 
working hours. The issue now 
is pay. This week’s public sec- 
tor deal provided the first com- 
ponent of a complex and diffi- 
cult equation. The headline 
pay increase of 5.4 per cent for 
workers who, in the words of 
IG Metall leader, Mr Franz 
Steinkuhler “produce nothing" 
will not be nearly enough for 
the 4m people operating the 
machines which generate most 
of Germany's wealth. 
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Aftermath: refuse collectors clearing up the mess in Berlin yesterday 


N-forces to remain under CIS control 


By Ley la Boulton in Moscow 

NUCLEAR FORCES of toe former Soviet 
Union will remain under joint Common- 
wealth control for the time being despite 
Russia’s decision to form its own military 
forces, Gen Pavel Grachev, acting Russian 
defence minister, said yesterday. 

He spelt out plans for dismantling the 
Red Army at a ceremony to commemorate 
the anniversary of its finest hour - the 
defeat of Nazi Germany 47 years ago 
today. 

Gen Grachev, appointed on Thursday 


when President Boris Yeltsin ordered the 
creation of a Russian army, said Russia 
was counting 2.63m of toe former Soviet 
Union's 3.7m-strong armed forces as its 
own, including some stationed in other 
republics. 

However, Russia aimed to cut numbers 
to L5m by 1996 to create an army that was 
“powerful, mobile-manageable and pro- 
fessional”. It planned to set up rapid 
deployment forces and would take its gen- 
eral staff from that of the former Red 
Army. 

However, this did not mean the immedi- 


ate disappearance of the Commonwealth 
joint command, which would remain in 
place until all strategic weapons were 
withdrawn from Belarus and Ukraine. Gen 
Grachev suggested Russia might have to 
negotiate a separate treaty with Kazakh- 
stan, the other republic with nuclear arms 
on its territory, or find a means of prolong- 
ing some kind of Commonwealth control 
over these weapons. 

Belarus and Ukraine have committed 
themselves to becoming non-nuclear 
weapon states, but Kazakhstan has 
insisted on keeping its options open. 


Albania and UK resolve old war disputes 


By Robert Graham In Rome 

ONE of the last major 
remaining diplomatic and legal 
disputes arising out of the Sec- 
ond World War was resolved 
yesterday at the British 
embassy in Rome. 

At a low key ceremony, 
Albanian and British officials 
agreed to bury all outstanding 
differences caused by the 
'Corfu Channel incident', 
when, in 1946, two British 
destroyers struck Albanian 
laid mines while exercising 
their rights passing through 
the Corfu ChanneL 

One destroyer was sunk with 


the loss of 44 lives. The other 
was holed and had to be scut- 
tled. In retaliation Britain 
broke off diplomatic relations 
and withheld gold claimed by 
Albania. The gold had been 
seized by the Nazis in their 
occupation of Europe and was 
found by the allies at the end 
of tbe war in caves in southern 
Germany. U was impounded 
and subsequently administered 
by a tripartite commission of 
Britain. France and the US 
being used to settle numerous 
state and private post-war 
claims. 

Britain took the Corfu Chan- 
nel incident to the Interna- 


tional Court of Justice at the 
Hague which ruled in 1948 that 
the Albanian government pay 
£843,947 compensation. Tbe 
communist government in 
Tirana never recognised tbe 
decision and with the isolation- 
ism of tbe regime of Enver 
Hoxha a dialogue was impossi- 
ble. Tbe first tentative contacts 
began only seven years ago. 

Yesterday’s agreement 
involved Britain undertaking 
to band over some 1,574kg of 
gold to Albania as the latter's 
share held by Britain in the 
tripartite commission. In 
return, Britain will receive S2m 
from Albania in settlement of 


all outstanding claims. 

It is doubtful whether any 
money or gold win change 
hands. Britain accepted the 
impossibility of Albania paying 
the accumulated value of the 
court judgment, and the demo- 
cratically-elected government 
of President Sali Berisha 
refrained from pressing for 
payment of toe current value 
of the gold. Britain established 
diplomatic relations last year 
but the agreement smoothes 
the way for Increased bilateral 
assistance from the UK. The 
agreement requires formal 
approval from France and the 
US. 


NEWS IN BRIEF 


Fierce fighting for key 
Nagorno-Karabakh town 

ARMENIAN Irregulars attacked the last Azerbaijani stronghold 
in the disputed enclave of Nagorno-Karabakh yesterday, Renter 
reports from Moscow. The dawn assault on the heavily-defended 
town of Shusha left little hope of success for an Iranian-mediated 
ceasefire signed the same (fey in Tehran by the Armenian and 
Azerbaijani presidents. 

Azerbaijan rejected Armenian claims to have taken the town. 
Its capture by Nagorno-Karabakh’s Armenian majority would be 
a turning-point in tbe war between the former Soviet republics. 
Both sides reported heavy casualties in yesterday’s fighting. 

Walesa seeks greater powers 

President Lech Walesa of Poland yesterday asked parliament to 
vote for a strong executive presidency with powers to appoint and 
dismiss governments, writes Christopher Bobinski in Warsaw. 

His speech is likely to prolong the government crisis and 
further strain toe relations between the Parliament and the 
presidency if, as is likely, parliament fells to grant him these 
powers, Mr Walesa threatened to appeal to the country, and build 
his own party in order to force "effective government" 

Mexican inflation falls 

Mexico’s inflation rate in April fell to 0.9 per cent, bringing the 
cumulative rate for toe first four months of the year to 5 per cent, 
reports Damian Fraser from Mexico City. While inflation is now 
at its lowest since 1975, the government target of single digit 
inflation appears out of reach. 

Norway’s budget deficit soars 

Norway yesterday unveiled a revised budget for 1992 which 
disclosed a massive deficit due to lower oil prices and measures 
to cut record unemployment levels. 


Maverick champion of old-style Gaullist values 

Seguin is battling to prevent ratification of the Maastricht treaty, reports Ian Davidson 

W HEN the votes were turbed at such a large anti- spectrum, including 4 votes recanted. “Without a currency tomor- to be summed up as 

counted in the Treaty vote but the Gaullist from the centre and centre- In relation to President Mit- row, without a defence”, said des Patries’'. 

French National party leadership, which had right and all 26 Communists: terrand’s ambitions far a more Mr Sdemin nn WprfnAsrfav Ac o «... 


W HEN the votes were 
counted in the 
French National 
Assembly on Wednesday, Mr 
Philippe Seguin. the maverick 
champion of old-style Gaullist 
values, was jubilant In the 
quixotic hope of throwing out 
the Maastricht Treaty of Euro- 
pean Union lock, stock and 
barrel be had Just delivered a 
mammoth diatribe, lasting 
nearly 2 Vt hours, designed to 
prove the whole exercise was 
incompatible with the constitu- 
tion and toe soul of France. 

He failed by a wide margin 
but chalked up a bigger score 
than anyone expected. Of the 
569 members voting: 101 cast 
their ballot against the Maas- 
tricht Treaty, including nearly 
half the 126 members of his 
own Gaullist Party. 

The government was dis- 


turbed at such a large anti- 
Treaty vote but the Gaullist 
party leadership, which had 
tried to tread an ambivalent 
fine of half-hearted scepticism, 
was appalled at the scale of toe 
split in the party. 

Nobody seriously expects Mr 
Seguin can prevent ratification 
of toe Maastricht Treaty. With 
the Socialists, the Centrists, 
and the centre-right UDF 
umbrella grouping, the govern- 
ment can still probably count 
on a solid majority, even with- 
out toe Gaullists. 

Yet Mr Seguin ’s oratorical 
hour de force, set off powerful 
patriotic vibrations with a 
large minority of his fellow 
parliamentarians , which may 
yet create uncertainty in toe 
ratification process. 

He rallied support from 
nationalists across the political 


spectrum, including 4 votes 
from the centre and centre- 
right, and all 26 Communists; 
Mr Jean-Pierre Chevenement, 
the maverick Socialist and 
leader of a small clan of 5 
left-wing Gaullists in the 
Socialist Party, warmly con- 
gratulated Mr Seguin for his 
very "Republican" speech. 

Philippe Sdguin has long 
been a disturber of the peace in 
the Gaullist Party. He served 
65 Social affair s minis ter in the 
government of Mr Jacques Chi- 
rac in 198&8S; but after Mr Chi- 
rac's defeat in the 1988 presi- 
dential elections, Mr Seguin 
challenged Mr Chirac's status 
as party leader. 

A year later he joined a 
short-lived rebellion of young 
Gaullists in a protest against 
the stranglehold of Chirac; but 
after it was put down promptly 


recanted. 

In relation to President Mit- 
terrand's ambitions for a more 
integrated EC however, 
Seguin ’s attitude has been one 
of consistent hostility. 

Mr Seguin was bom and 
brought up in Tunisia before 
its independence, and some 
people link his passionate 
French patriotism to his pied ■ 
not origins. Whatever the psy- 
chological springs, Mr Sdguin 
remains an unreconstructed 
Gaullist, in an era when it is 
less fashionable and less feasi- 
ble. 

His European convictions 
derive in every detail from 
General de Gaulle's passionate 
faith in France's future as an 
independent and sovereign 
country, and his hostility to 
the supranational undertones 
of the European Community. 


“Without a currency tomor- 
row, without a defence”, said 
Mr Sdguin on Wednesday, 
“without a diplomacy the day 
after, France would at best 
have as little freedom of man- 
oeuvre as Ukraine or Azerbai- 
jan. Some people can accept 
that; but it is not toe future 
that I want for my country”. 

“The logic of toe economic 
and political process put 
together at Maastricht, is that 
of a cut-price federalism, fun- 
damentally anti-democratic. 
Falsely liberal, deliberately 
technocratic. The Europe they 
are offering us... buries the 
concept of national sovereignty 
and the great principles bom 
of the Revolution. 

Like de Gaulle. S€guin's 
vision of Europe is of a loose 
congeries of freely cooperating 
sovereign states, in what used 


to be summed up as “L'Europe 
des Patries”. 

As a corollary, he believes in 
a wide extension of this Europe 
to include all the countries of 
toe continent 

De Gaulle remains a hero for 
many Frenchmen because he 
restored their self-respect after 
the shame of Vichy, and 
appeared to promise France a 
great future as a great power. 

In 1958 many thought De 
Gaulle might reject the Qedgel- 
ing EC. Instead he announced; 
“We shall enter toe Common 
Market as agreed. We shall 
enter, but upright". 

These were the words Phil- 
ippe Seguin chose for his per- 
oration. “Yes, we want Europe 

ISy*"' ■ A romantic cry of 
protest for what he must have 

was iike,y 10 ^ a lost 


Chevron I# 
wins deal in y 
Kazakhstan 


oilfields 




By Deborah Hargreaves : 

CHEVRON Corpondte^Sri,, 
fourth largest US oil OTnpaife; :- 
has signed a longswatfbjr- 
agreement with the repndu&gf ; 
Kazakhstan that could- kedHe-’ 
the multi-billion dedtojie^- 
opment of one of the wotidlf 
largest new o ilfiel ds. V • : : 

The deal is toe most stgntfif 
cant venture agreed between i ' - 
western oil company- and toe-- 
authorities in the former;., 
Soviet Union and- ^offers " 
encouragement to many'-otoaL? 
companies currently. embrtiStfL-\ 
in negotiations. j . 

The company said 
fnur years of negotiations- Jt,' 
had signed a protocol 
creation of a joint ventured in... - 
the Tengiz area. The Tengiz 
oilfield near the Caspian Sdafe 
estimated to contain, as^muck 
as 25bn barrels of oil - equal . 
to tbe size of Saudi A rabia 's 1 
entire oil reserves. .7- - V 

Chevron said that ' tatted ■ 
work began on the pFqjsqftk' 
would Involve an initial invent/: 
ment of $15bn by the venU&ja ; 
partners over the first 'three- - 
years. The company gave>;na- -- ■ 
timetable for the project: .*.£/ - 

Reports of the deal in; w 
Russian press say that -apgflgjjjf • 
cent of the profits from tl»- 
venture would be allocatedPto 
Kazakhstan. ‘ “X'. 

A previous deal over Tengiz - 
which Chevron had tentatively 
agreed two years ago came m- . 
for fierce criticism from fife" 
Russian press for selling ~nstfr; V 
ral resources too cheaply. Thsd ,-- 
deal was believed to Involve a--?- 
28 per cent profit margin 'for 
the US company. 7J-_- 

Mr Kenneth Dot. Chevron*^ 
chairman, said: - “We jrrfe^: 
pleased that after long discus^ 
sion we’ve reached this break- 
through.” The company . 
returned to the negotiating^ 
table late last year once tire'' 
break-up of toe former USSR ; 
was underway, transferring - 
power over resource deals to 
the governments of the repub- 
lics. 

Mr Derr said the agreement 
covers the Tengiz field, the 
Korolev field and an explore- .. 
tion area extending over 4,000 
square kilometres. The Tengiz 
field contains oil at very high 
pressure with ' a high sulphur 
content For this reasonrit will 
be expensive . to exploit and 
demands sophisticated technol- 
ogy not available in the former 
USSR. 

Estimates for the amount of V 
oil feat can be recovered front 
the 25bn barrels of reserves *' 
run at 34bn barrels. The deal 
Is also believed to include the 
construction of an cdl pipeline . 
to one of toe Black Sea ports. ~ 

Mr Derr said in a recent , 
interview: “From our stand:. ' 
point, it’s a very high risk deal*, 
but the size of it is unique and - - 
it could have a meaningful 
impact on a company of our' . 
size for a long time.” . 

The joint venture is expected' 
to be in place for 40 years and 
is- widely regarded as a shew* 
case deaL Mr Eduard Shevard- 
nadze. former Soviet foreign 7 
minister, said last year "It; fs 
no secret that the US will - 
judge our readiness to cooper- 
ate by the success or~faiixire of . 
this project” 

Wall Street took a positive 
view of the venture: '.It will 
have no major impact on earn- 
ings for three to four years”; 
said Mr Paul Mlotok at Morgan ' 
Stanley, “but getting access to - 
25bn barrels of oil has got to be 
a big plus.” 

However, other industry 
observers sounded a note of* - 
caution, pointing out that- 
Chevron, lias only signed an - 
initial protocol and the project' 
could still be subjected to Jong., 
delays or even cancellation. - 
The award of a feasibility .’ 1 
study for Russia's giant Sakfe- 
alin oil project is currently . 
being reviewed. Kazakhstan 
president Mr Nursultan Nazar- 
bayev, publicly welcomed 
Chevron's involvement 
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NEWS: INTERNATIONAL 


Mandela 
demands 
answer on 



By Michael Holman andPatS 
Wahteafo- fa Johwnn—ftmg 

MR NdSOT Mnrwtelg p y^U Wrf 

of (3 k AMcaa Hs&xal Cm- 
g*z ss CANO, yesterday called 
on the govehiment to answer 
allegations Qua a Sooth Afri- 
can security agency' was 
involved ja the asBasahatioa 
in 1965 of a prominent antt- 
apartbeid leader. . 

In the Meet, and potentially 
most serious allegation about 
the ex ist en c e of a government- 
directed fait squKl, a Johannes- 
burg newspaper yesterday 
linked the army intelligence 
chief with one of South 
Africa’s most notorious poeti- 
cal kffliags It poUisbed what 
it claused was an authentic 
document proposing fitekiHing 
of Mr Matthew Goniwe and 
two other anti-apartheid lead- 
ers, dated June 7, 1SS5L 
The shot and mutilated bod- 
ies of Mr Genirwe and four col- 
leagues, including the two 
named in the army intelligence 
document, purportedly sent to 
the State Security Council, (the 
highest state security body) 
were discovered two weeks 
later. The document is alleg- 
edly signed by Brigadier (now 
General) CP. van der Westho- 
izen, now Smith Africa's mffi- 

tary intelligence chief <rfstaSl 
The government of President 
F W de'Kleri^ who took office 
in September 1983, has been 

ablp tn tHataiiyp Ite^f f mfp alto . 

gallons of pcdirical assassina- 
tions during Hm tomm of f rrr - 
mer president P W Botha. 

If the oewspaper can prove 
its claims, government will 
have to -explain the current 
role of Gen van der Westhu- 
izen. It would refnfiice allega- 
tions the Government runs a 
“dirty tricks" department, a 
pro-apartheid "third force* 
within the security services. 

Government spokesmen said 
yesterday , the authenticity of 
the document would be investi- 
gated but denied stale cmnptio- 

ity in the deaths. ■ J 

• An inqauy into corruption 

in the arimhi icl ra li nn of Waric 
hcandands bag fo und that mu . 
lions of rands disappeared 
through theft, corruption and 
maladministration. ~ ; . * 


Security forces block protest by tens of thousands demanding removal of prime minister 

Thai march 
on 



palace halted 


By Peter Ungphduvn In 
Bangkok 

TENS of thousands of 
demonstrators in Bangkok 
were Mocked by security forces 
last night after the frames: gov- 
ernor of ftanglrnk, MajOT-GeH- 
enO rhamTnng ted a 

inarch to the king's palace 
demanding the removal of pre- 
mier Sucfainda Kraprayocm. 

Most pr o t e stor s , estimated at 

over 100,000. and probably the 

tar yst pfkTjHral dEBODStB atiCMI 

in Thailand for 20 years, 
remafaied seated In the huge 
plaza where a round-the-clock 
rally is being held. 

When police and soldiers 
Mfldad Us rents, Gen Cbam- 
Vmg. who has been on hunger 
strike since Monday, was 
r eporte d to have turned his 
convoy round in an attempt to 
persuade the rest of the demon- 
stration to join him. 

& is said to be weak and 
has given himself only a few 
same days to lire His decision 
to join the fast on Monday and 


to lead the march on the palace 
seemed to be designed to keep 
up pressure on the government 
and to bring the month-long 
crisis to a head. 

Protest organisers were split, 
with some complaining bitterly 
about the former governor’s 
unilateral action. An «mhn»na 
group of academics and human 
righto activists reportedly 
announced they were leaving 
the demonstration. 

Earlier, the atmosphere at 
the rally was more relaxed and 
confident. Huge numbers have 
ptiwtH to protest a gainst the 
appointment to the premier- 
ship of the former army chief 
and architect of last year’s 
coup. General Suchinda Kra- 
prayoon. 

During the day there had 
been speculation that Gen 
Suchinda. who was appointed 
iwime minister without stand- 
ing in last month’s election, 
might resign. The rumours 
contributed to a 20-pofnt rally 
an the stock market But when 
he appeared on television in 



Protestors gather in a Bangkok park early yesterday for a fifth day of demonstrations 


the evening be defended his 
decision to accept the premier- 
ship on the grounds that a neu- 
tral leader was needed to hold 
together the five-party govern- 
ment coalition. 

Gen Suchinda argued that it 
was “universal" democratic 


practice for the prime minister 
to be a person supported by a 
majority in parliament. He said 
that to resign because of oppo- 
sition outside parliament 
would set a dangerous prece- 
dent that would lead to insta- 
bility. 


The prime minister pledged 
that the military and police 
would not use violence to sup- 
press the demonstration unless 
infiltrators caused sabotage 
and violence. He said lie hail 
been told the sstuatsun was 
becoming dangerous because 


the prottst had btvn infiltrated 
by ill uitenticnrt groups. 

Protestors say last war's 
coup a.;s part o! r. plan to 
instai the diKiiinam nrunp of 
officers in fui'. political and 
nulitiry control. Thcj say the 
election vi . ln nunipulatiM. 


Japan fears trend to protectionism 


By Robwt Thomson in Tokyo 

THE Japanese government 
waned yesterday that the col- 
lapse of the communist bloc 
could lead to increased protec- 
tinrricm l as a of common 
purpose among western coun- 
tries which encouraged the 
trend toward freer trade had 
now eroded. 

In an annual white paper on 
international trade, the govern 
m«it naM the disappearance of 
tins shared political purpose 
could encourage countries to 
"pursue their own short-term 
domestic interests at the 
expense of the world's general 
-oenettr. 

The paper also called for coo- 
ti mring trade reforms within 
Japan, which has just reported 
a record surplus of JllSfan on 


its trade account for fiscal 199L 
and is facing increasing pres- 
sure from Washington to open 
markets and make business 
p ra ctices more transparent, 
hi language similar to that 
used by US trade negotiators, 
the report said that increased 
opportunities for foreign sup- 
pliers in toe Japanese market 
"wifi benefit not only foreign 
corporations, but Japanese 
consumers as weir. 

The report noted that In 
1331. when Japanese economic 
growth slowed, the value of 
imports rose by only 0-8 per 
cent, the smallest Increase 
since 1986. It said toe causes 
woe toe collapse of the finan- 
cial “bubble”, leading to a foil 
in luxury imports and dower 
capital spending by Japanese 
companies. 


However, Japan's exports 
rase by 9£ per rant, and the 
paper said that about half the 
increase was due to expanded 
trade with south-east Asian 
countries and the other newly- 
industrialised economies of 
Asia. As for trade with the 
European Community, Japan 
recommended that EC compa- 
nies should “boost competitive 
power" in manufacturing 
industry. 

“EC corporations have to 
make toe most of their sales 
and product-development 
strength, and construct dose 
cooperative ties with non-EC 
corporations possessing high 
technology - his can be done 
by providing intermediate 
goods and taking part in prod- 
uct development," it said. 

The paper, prepared by toe 


Ministry of International Trade 
and Industry f Mi til and 
approved yesterday by the cab- 
inet, conceded that the 
“enhancement of industrial 
effidency has not proportion- 
ally enhanced the Japanese 
standard of living" and that 
infrastructure must be 
improved. 

“We should utilise the sur- 
plus supply capacity and 
savings to build a soda! infra- 
structure instead of exporting 
oar products and financing 
other countries’ investments," 
it recommended. 

“These efforts to emphasise 
Japanese demand rather than 
supply will help to reduce the 
Japanese macro-economic 
imbalance, to mitigate trade 
friction, and to encourage the 
world economy to grow." 


Daihatsu to launch 
Malaysian car venture 


DAIHATSU is to help launch 
Malaysia’s second national car 
project. Renter reports from 

K uala LumpUT. 

Daihatsu, which is partly 
owned by Toyota, was asked 
by Malaysian prime minister. 
Dr Mahathir Mohamad, last 
year to help build a car of 
below i.OOOcc and costing not 
more than 20.000 ringgit 
(£4.400). 

Malaysia’s first national car, 
the Proton Saga with engine 
capacity of 1,300 and 1.500 cc. 
was launched in 1985 in a joint- 
venture between the govern- 
ment and Mitsubishi. Its cost 
has shot up from around lSjXK) 
ringgit to between 35,000 and 
40,000 ringgit 

Proton produces about 


100 . 00 U vehicles a year, with 
J 5,000 expurhi) 

Dr Mahathir .said the second 
car project will be a venture 
between Daihatsu and the pri- 
vate sector but the government 
would offer the same incen- 
tives it gave to Proton. 

These would include exemp- 
tion from import duty of com- 
ponents from Japan. 

Daihatsu’s local partners are 
to be UMW Holdings, which 
assembles Toyota cars in Mal- 
aysia. state-owned investment 
agency Pemodalan Nasional 
which has a controlling stake 
in UMW. and the local Dai- 
hatsu distributor. 

The car will be based on Dai- 
hatsu’s K-car (mini-car). 


Hong Kong 
bridge 
decision 
queried 

HONG KONG'S government is 
being urged to allow Hyundai 
of Korea to press its caw to 
build the Tsing Ma bridge. 
Hyundai's tender was rejected 
in favour of a higher hid by a 
British-led consortium, writes 
Simon Dnvus in Hon t i Kuiig. 

Hong Kong's chief secreUH* 
Sir David Ford is seeking legal 
advice on the request by the 
United Democrats that Hyun- 
dai be allowed to address the 
Legislative Counrtf. which is 
j due to approve the HKST.Ubn 
(£51 7m > contract next week. 

Hyundai was disqualified 
because of a short -Jail on rapi- 
tal requirements, but tor com- 
pany cl aimed yesterday it 
could meet these. 

VS ordered to 
compensate Iran 

An international tribunal has 
ordered the I’S to comitenvale 
Tehran for property frozen in 
thr l : S since lftTp. Ai* lvjvrts 
from The Hav.itv. 

A compensation figure iv 
still to he adjudicated hv the 
tribunal, set up m WM under 
the Algiers Amirds. 

Some of the property has 
been in limbo stnet- Washing- 
ton imposed an embargo 
against Iran in response tn the 
seizure of the American 
Embassy In Tehran. Officials 
In Washington said yesterday 
they would consider the tribu- 
nal's rnUng enfnrrrahlc. 

Rafsanjani luudslide 

Iran's run-off parliamentary 
elections yesterday a as expec- 
ted to bring a landslide for a 
right-centre alliance backing 
President Akbar liashemi 
Rafsanjani‘5 markrt reforms 
and moderate foreign policy, 
Reulcr rt'imrts fmm Tehran. 

Banda faces crisis 

At least thirty-seven people 
were killed this week In 
Malawi's worst civil unrest. 
Reuter reports from Johannes- 
burg. There have been four 
days of strikes, presenting 
President Hostings Banda with 
the worst crisis of his 28-year 
rule. 
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Delors move to set up supranational executive in Brussels fails to win support 

Hurd stresses caution on EC 


By Ivor Owen, 

ParifaiMmtary Correspondent 

BRITISH determination to 
resist premature moves to con- 
fer more authority on toe insti- 
tutions a£ the European Com- 
munity was underfilled to the 
Commons yesterday by Mr 
Douglas Hurd, forefen secre- 
tary. ’ 

In a dismissive reference to 
reports that Mr Jacgues Delors, 
president of the European 
Commission, had already 
drawn up proposals for a 
supranational executive ' in 
Brussels, be said they had not 
been, made known to the Brit- 
ish government or considered 

by the commission itseff. 

Mr Hurd. -speaking in the 
resumed ^phatp on th<> Queen's 
speech, said there was no 

cjMB for rftang in jr Hia tunCtiMS 


agreed at toe Maastricht sum- 
mit, which provided for farther 
discussions about the com- 
munity's institutions in 1996. 

He said smooth progress 
towards EC enlargement 
through the entry of Austria, 
Sweden ami Finland should be 
a priority for Britain's presi- 
dency of the EC, starting on 
July L 

Mr Hurd hoped Britain's 
presidency would prepare the 
way.for negotiations to be con- 
cluded with these three mem- 
bers of Efta to 1996 so that, 
after the necessary ratification 
procedures to 1994, they could 
became EC members in 1995. 

He acknowledged that their 
arrival would require changes 
to the number of commission- 
ers, the voting rights of toe 
council of ministers, and mem- 
bership of the European parlia- 


ment Mr Hurd insisted: “I can 
see no advantage whatever to 
having a sort of permanent 
negotiation on the institutions 
of the community”. 

He envisaged that by 1996 
consideration would be given 
to a second wave of new 
entrants to the EC, possibly 
including Czechoslovakia, 
Hungary and Poland 
The foreign secretary said 
the EC bad enough on its plate 
without arguing about its insti- 
tutions. He urged it to concen- 
trate on solving pressing finan- 
cial »nri trading problems and 
completing toe angle market 
Ur Hard also called on 
Libya's Colonel Muaxomer 
Gadaffi to draw a “dear, cer- 
tain, permanent line under the 
history of bis support for ter- 
rorism”. If the two Libyan offi- 
cials named in the warrants 


issued in connection with the 
Pan Am aircraft destroyed over 
Lockerbie were handed over to 
the Scottish or US authorities 
toe position would be “trans- 
formed". 

Mr Hurd gave an assurance 
that they would not be subject 
to any interrogation while 
awaiting trial in Scotland, and 
confirmed that they would 
have the right to remain 
silent throughout the proceed- 
ings, as well as being under 
the protection of the courts at 
all t i m ps, 

Mr Gerald Kaufman, shadow 
foreign secretary, again 
pressed for more aid to he pro- 
vided for the republics of toe 
former Soviet Union. He 
warned, of the risk of turmoil 
In the republics worse than 
that now occurring in the for- 
mer Yugoslav republics. 


Channel 5 


on TV-am 


By Gary Meed. 

TV-AM, the commercial 
breakfast television broad- 
caster, yesterday agreed to the 
High Court that before con- 
cluding any agreement to 
invest to a bid for Channel 5, 
the commercial tdeviskm sta- 
tion due to begin operations by 
I995. it would give the indepen- 
dent company Five 'TV notice 
to enable it to obtain ah 

injunction. 

Five TV is. seeking injunc- 
tions to .prevent TV-am, .with 
which, it discussed cooperation 
in a bid for toe fifth channel, 
from concluding any agree- 
ment to. invert 30 opposing 

bid. Five TV is backed by Mr 
Moses Znaimer, founder of City 
TVin Toronto. 

TV-am is negotiating to form 
a consortium. The. Entertain- 
ment Channel, with Time 
Warner, the. world’s largest 
media group, and Mr Conrad 
Black’s Daily ‘I^degraph group. 
1 Five TV tookits legal action 
on the grounds that it under- 
stood it had- readied a. confi- 
dentiality and exclusivity 
agreement with TV-am which 
would have led to them 
making a Joint bid fiff Channel 
5. . ; ' 


MI5 to lead intelligence 
operations against IRA 


By Ivor Owsn 
and Jimmy Burn* 

INTELLIGENCE operations to 
uncover IRA units operating 
on tiie mainland are to be led 
by MIS, the security service, 
instead of by the Special 
Branch of the Metropolitan 
Police, Mr Kenneth Clarice, the 
home secretary, announced 

yesterday. 

He told the Commons that 
“political change" - a White- 
hall phrase for the less active 
rote being played by the agents 
of toe Farmer Soviet Vtuaa and 
its satellites - had made It 
possible for JD5 to devote more 
resources to countering IRA 
terrorism to mainland Britain. 

The move had been widely 
expected after the leak just 
before the g gnttrai election of a 
report proposing the change by 
Mr lan Bums, a senior Home 
Office official with experience 
of Northern Ireland. 

Mr- Barry Sheerman. a 
Labour spokesman on home 
affairs, yesterday expressed 
concern about the lack of effec- 
tive parliamentary scrutiny of 
MB and called for toe estab- 
lishment of a select committee 
of privy councillors to over- 
see: all' the inteUfeence agen- 


Mr Antony Scrivener QC, the 
former chairman of the Bar 
Council who has wide experi- 
ence of terrorism cases, said 
M25 agents bad a reputation 
for withholding documentation 
gnd refusing to give public evi- 
dence in court 

In practice M15 has for sev- 
eral years been working 
behind the scenes in anti- 
terrorism intelligence- 
gathering both on the main- 
land and to Northern Ireland, 
in cooperation with the police 
and army inteHigeoce. 

Yesterday’s announcement 
drew an unprecedented if still 
uninformative public comment 
from the head of MI5, Ms Stella 
Rjjntogton. 

She said in a statement “We 
look forward to strengthening 
still further our already dose 
co-operation with the police 
service and combining our 
skills even more effectively 
with theirs to help them bring 
terrorists to justice." 

The home secretary said yes- 
terday that the change did not 
imply any reduction in the 
activities of special branch 
forces in the UK or in the 
resources available to them to 
fight terrorism. 

Responding to questions in 
the Commons he underlined 


the scope for the expertise of 
MIS operatives in detecting the 
membership of Provisional IRA 
cells, their plans, intentions 
and movements. 

Mr Clarke emphasised that 
toe police would continue to be 
responsible for the collection of 
evidence and the arrest and 
prosecution of those suspected 
of terrorist offences. The home 
secretary insisted: “There need 
be no conflict between intelli- 
gence gathering and 
operations”. 

Some legal experts predicted 
that by seeking to give MB 
greater public prominence the 
government could be paving 
the way to greater friction 
between the security services 
and toe police. 

The general expectation in 
the security services is that Mr 
George Churchill-Coleman, the 
commander of the Metropoli- 
tan Police anti-terrorist 
branch, will retire before the 
end of this year or early next 
year. 

The Association of Chief 
Police Officers said yesterday 
it welcomed the move, 
although some senior police 
officers arc understood to have 
been privately opposed to MB 
taking a bigger role in the 
detection of terrorism. 


National 
Grid plans 
phone 
network 


By Juliet Sychrmra 
and Hugo Dixon 

THE National Grid Company 
plans to use the electricity net 
work of England and Wales to 
supply large companies with 
an alternative telephone net- 
work. 

The company, which owns 
and operates the electricity 
grid in England and Wales, 
said yesterday it would set up 
a subsidiary called Telecom 
Electric to develop this busi- 
ness. 

National Grid is the latest 
company to apply for a tele- 
communications licence, fol- 
lowing the government’s deci- 
sion last year to open up the 
market to competition. Until 
then BT, the UK’s largest tele- 
communications group, and 
Mercury Communications, its 
smaller rival, had exclusive 
rights to provide basic tele- 
phone services. 

Telecom Electric would lay 
telecommunication cables 
along its existing electricity 
wires, but does not have any 
plans to supply domestic con-, 
sumers. 

“We are only looking at a 
particular sector of the mar- 
ket,” National Grid stressed. 
“We would supply major 
organisations that already 
have their own networks, for 
example between their differ- 
ent sites.” 

The company said the proj- 
ect was quite distinct from its 
earlier plans, in conjunction 
with the regional electricity 
companies of England and 

Wales, to invest about £400m 
in a complete telecommunica- 
tions network, 

“That was a year ago. This is 
much smaller” the company 
said. 

Last month the two Scottish 
electricity companies became 
the first In the sector to apply 
for telecommunications 
licences. 

Earlier this month York- 
shire Electric took a minority 
stake in Ionica, a private 
group which has been awarded 
a licence to provide a telecom- 
munications service using 
radio links. 

Two other utilities, British 
Rail and British Waterways, 
have also applied for licences. 



Roof-top protest: Michael Midwinter climbed on to the roof of the Royal Courts of 
Justice yesterday and hurled slates at judges’ cars. Mr Midwinter gave no reason for 
his action, bnt it is believed he is involved in a wardship battle over his children 

Settlement agreed on swaps 


By Raymond Hughes, 

Law Courts Correspondent 

CHEMICAL BANK confirmed 
yesterday that it bad settled its 
£2.94m dnim a gamst the Lon- 
don Borough of Hammersmith 
and Fulham, part of the inter- 
est-rates swaps litigation. The 
toms were not disclosed. 

Solicitors Link latere and 
Paines, for the hank, said it 
would proceed with its claims 
against other councils arising 
from the Lords' ruling in Janu- 
ary last year that swaps deals 
entered into by local authori- 


ties were void as they were 
outside their legal powers. 

Three of Chemical Bank’s 
claims - against the London 
Borough of Richmond, Welwyn 
Hatfield council in Hertford- 
shire and Sandwell council in 
the West Midlands - involve 
similar facts to those in its 
case against Hammersmith 
and Fulham. Chemical Bank's 
claim against Hammersmith 
and Fulham was the fifth of 
the six lead cases to the swaps 
litigation - selected in 
the hope of obtaining guide- 
lines from the court - to 


be settled out of court. 

The hearing of the sixth 
case, NationsBank of North 
Carolina against Hammersmith 
and Fulham, started in the 
High Court on Thursday and 
will continue on Tuesday. 

Yesterday, after hearing an 
application by Morgan Gren- 
fell, the merchant bank, for its 
claims against Welwyn Hat- 
field and South Tyneside coun- 
cil to he made lead actions, Mr 
Justice Hirst said any parties 
wishing their cases to become 
lead actions could apply to toe 
court on June 8. 
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Ashdown wants opposition forums ■ Tories make record gains B Turnout higher than first thought^ 


‘One-party’ Conservatives emerge as clear winners 

claims draw 
Labour fire 


By Ralph Atkins 

LABOUR moved yesterday to 
quell suggestions chat its poor 
performance in Thursday’s 
local elections had ushered in a 
period of one-party politics, as 
the Conservatives achieved 
their best council result for 15 
years. 

Mr Paddy Ashdown. Liberal 
Democrat lender, will today try 
to capitalise on Labour's gloom 
by arguing that Its leaders can 
no longer claim to speak for all 
non-Conservatives. 

He will propose setting up 
wide-ranging policy forums, 
which would include Labour 
representatives, to develop an 
anti-Tory political agenda. 

As the final results were 
announced Mr Jack Cunning- 
ham, Labour's campaigns 
coordinator, conceded that the 
loss of more than 360 seats was 
disappointing. He said, how- 
ever, that Labour remained 
“overwhelmingly the dominant 
party of local government” 
with about 9.100 councillors 
compared with about 8,400 for 
the Tories. 

In spite of a Conservative 
party estimate that the turnout 
was a “perfectly respectable” 
43 per cent, Mr Cunningham 
said the lower number of vot- 
ers in Labour strongholds 
meant “it is misplaced to read 
any long-term trends or conclu- 
sions” from the results. “What 
happened on April 9 was some- 
thing altogether on a very dif- 
ferent scale," he said. 

Mr Bryan Gould, Labour's 
environment spokesman and 
candidate for party leader, told 
reporters that it was “prema- 
ture and faintly ridiculous to 
begin a discussion on whether 
we have now entered a one- 
party state." 

Mr Gould dismissed a pact 
with the Liberal Democrats but 
said he favoured “building 
common ground" with other 
parties to prove the Tories 
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were in a minority on many 
issues. Later he set equality of 
women and a less “macho" 
image for politics as a central 
theme of his leadership bid. 

The Conservative party will 
announce this weekend the 
replacement of Mr Chris Patten 
as party chairman by Sir Nor- 
man Fowler, the former 
employment secretary who 
acted as minder to Mr John 
Major during the election. 

Mr Patten described the local 
election results as “spectacu- 
lar". He said: "They are the 
best results for the Conserva- 
tive party for 15 years and the 
best results for any governing 
party." They again showed 
only the Conservatives could 
be trusted to provide high-qual- 
ity services at the best price. 

His ebullience was recog- 
nised by Mr Ashdown, who 
acknowledged Liberal Demo- 
crats had been wrong to expect 
guilt-stricken Tory voters at 
the general election to switch 
support for the local elections. 

Mr Ashdown said, however, 
that the liberal Democrats had 
been able to make “steady 
progress", even in the face of 
rising Conservative support. 

He said the Liberal Democrat 
share of the vote was about 19 
per cent. 3 percentage points 
higher than in 1988. Labour 
claimed about 32 per cent com- 
pared with about 45 per cent 
for the Tories. 

Mr Ashdown’s speech today 
will stop well short of calling 
for election pacts, which would 
have little support in his party, 
but will suggest policy forums 
drawing members from a range 
of organisations and starting 
initially on electoral reform. 

He wants to spark debate on 
the realignment of the opposi- 
tion parties - but is unlikely 
to receive much attention from 
Labour leadership candidates 
who want to lead any moves 
towards mechanisms for build- 
ing anti-Tory alliances. 


By David Butler 

IN NATIONAL terms the Conservatives 
were plainly the winners in Thursday's 
vote - and winners on a scale that has 
eluded them in every set of local elec- 
tions since the late 1970s. They took a 
record share of the vote and made a 
record number of gains. The results 
indicated a nationwide swing to the 
Tories of more than 4 per cent 
Labour lost seats and votes on Thurs- 
day and should not blame the outcome 
on their election-weary supporters. The 
turnout does not appear to have 
declined as much as early reports sug- 
gested. 

However, Labour still controls many 
councils in safe Conservative seats. The 
Conservatives have a clear majority in 
only 28 of the 207 authorities that went 
to the polls, while Labour controls 88 
councils. 

The Liberal Democrats control eight 
districts and 68 councils are hung, an 
increase of nine. In most of those power 
is shared between Labour and the lib- 
eral Democrats. 

Granted that only a third of the seats 


were at stake in any council, however, 
the Conservatives fared well in many 
areas. They won a majority of the seats 
fought in Birmingham. Bradford, 
Brighton and Bristol, as well as in 
Derby, Gloucester, Portsmouth, Stoke- 
on-Trent, Walsall and Wolverhampton. 

The Liberal Democrats held all of 
their strongholds and gained a scatter- 
ing of seats compared with 1988, when 
this year’s crop were last contested. 

But in 1988 the centre parties were 
descending into their post-Owen abyss. 
This year they plainly hoped for better 

things, and their disappointment is that 

they did not benefit from the expected 
return to the fold of those supporters 
who a month ago deserted them lest 
Paddy Ashdown proved the Trojan 
horse for a Labour government. 

The normal by-election swing against 
the government, so often manifest in 
the annual local contests, was missing. 
Since April 9, of course, the Liberal 
Democrats have had no publicity while 
Labour's headlines have plainly been 
counter-productive. The government 
has basked in the afterglow of its un- 
expected victory, and this week its pop- 


ularity was reinforced by buoyant eco- 
nomic forecasts and a cut in base rates 
of half a percentage point to 10 per cent 

There was no strong regional pattern 
to the results, although Labour’s worst 
results seem to have been in the Mid- 
lands. Nottingham and Leicester, where 
they polled exceptionally well last 
month, were not voting. 

Scotland had been expected to pro- 
duce the most interesting results but in 
the event provided little excitement. 
Labour advanced in Aberdeen bat fell 
back in Edinburgh and lost four seats 
In Glasgow. 

The SNP gained 30 seats in all but 
failed to add to the one council they 
control or to attain significant bridge- 
beads. The Conservatives remain very 
much a minority party north of the 
border but, as in the general election, a 
small movement has increased their 
authority to resist the pressures for rad- 
ical constitutional change. For the rest 
of Britain, it is hard to read any great 
and lasting expression of national will 
into these votes. 

The author is a fellow ctf Nuffield Coir 
lege, Oxford. 


net seat gains/losses 


+ 308 
-365 
+ 61 
-2 
+ 30 
+ 3 
-33 


Conservative 
Labour 
Lib Democrat 
Green 
SNP 

Plaid Cymru 
Independent 

CHANGES M CONTROL 
C GAINS: _ 

Basildon (NOC 1 ). Perth (NOC). Stfat- 
(ord-upon-Avon (NOC). wotdnq (NOC) 
Dudley I Lab). Kyle & Carrlek (Lab). 
Welwyn Hatfield (Lab) 

LAB GAINS: ^ 

Aberdeen (NOC). Cumbernauld (NOC) 

UB DEM GAINS: 

Annandala (NOC) 

LAB LOSSES TO NOC: 

Bury. Calderdale, Cambridge. Clydes- 
dale, Edinburgh, Falkirk, Kilmarnock. 
Milton Keynes, Rochdale. Walsall. 
Wirral, Wolverhampton. Wyre Forest 

C LOSS TO NOC: 

Sea redan (C) 

•HOC - no ormn contra/ 


Councillors face a shrinking town hall 


L OCAL councillors 
elected this week are 
likely to find their job 
descriptions have altered dra- 
matically by the time they ask 
the voters to renew their con- 
tracts in four years' time. 

Councillors who now see 
themselves as full-time provid- 
ers may by then have become 
part-time enablers. 

Labour's local election cam- 
paign was marked by doom- 
laden warnings about the 
downgrading of local authori- 
ties under threat from central 
government The move away 
from the council as centre of 
the local universe, as envis- 
aged by the Tories, was 
summed up by one Conserva- 
tive who said: “The days of 
Councillor Sproggins House or 
Councillor Bloggins Way are 
over." 

The parties are united, how- 
ever, in emphasising the con- 
tinuing importance of local 
government. Both Mr John 
Redwood, the local government 
minister, and Mr Bryan Gould, 
the shadow environment secre- 
tary, describe councils as 
a vital element in the 


Alison Smith on how the role of local politicians is 
likely to change during the next four years 


UK’s plural democracy. 

Officials at the environment 
department believe that the 
present minis terial team has a 
less minimalist view of the 
constitutional role of local 
councils than did Mr Michael 
Heseltine. the former environ- 
ment secretary. 

This belief in councils' con- 
stitutional role may be little 
comfort to councillors con- 
scious that both the main par- 
ties have seen a declining vari- 
ety of candidates as one of the 
main pressures for change. 

If Labour had been in power 
this point would have been 
addressed by giving authorities 
a wider rote and by making 
some posts salaried. 

Mr Gould said: “I believe 
that being a councillor should 
be a full-time occupation for 
some people, not a hobby peo- 
ple indulge in during the eve- 
nings." 

Under the present govern- 
ment the response is to try 


to cut down the commitment 
The role of local authorities 
will continue to be reduced as 
mare schools become grant- 
maintained - though councils 
will be taking on responsibility 
for community care - as they 
work within an ever-tightening 
central government regime 
which caps local spending, and 
as their automatic provision of 
services comes under further 
challenge. 

I n spite of these trends Mr 
Redwood can still point to 
the discretion councils 
have in the provision of some 
services and can highlight how 
p lannin g decisions give them 
“enormous power over the pri- 
vate-sector life of this coun- 
try”. 

His argument that detailed 
government intervention in 
the delivery of some local ser- 
vices through setting proce- 
dures for compulsory competi- 
tive tendering (CCT) merely 


amounts to “suggesting ways 
in which things could be better 
managed" is. however, likely to 
be greeted with a hollow laugh 
in town bails. 

This is particularly so as 
government intervention 
through COT is to be extended, 
with introduction into housing 
mangement a priority. 

Sir George Young, the hous- 
ing minister, speaks of coun- 
cils developing a more chal- 
lenging and important role 
once they hand over the man- 
agement of their housing 
stock. Mr Redwood believes 
that the council's role as a pro- 
vider of services can inhibit its 
ability to take decisions, but 
will not prescribe a separation 
of functions as a solution. 

He said: “If a council is a 
very dominant provider, it may 
be very protective about other 
people coming in to provide a 
slightly different style of ser- 
vice in a chosen area. 

“It may well be with certain 


kinds of care provided in the 
community that if the author- 
ity sees its prime task as 
enabling the care to be pro- 
vided and standing up for 
those who are going to enjoy 
the care, that they become 
even tougher on standards - 
which would be a good thing. 
But I don't want to overdo 
it ... All I ask is that they 
get good value for money and 
think about these issues.” 

Alongside a strengthened 
role as enablers over the next 
four years, councillors may 
find themselves giving more 
prominence to debating policy 
and may also develop a role in 
scrutinising council efficiency, 
as the cross-party House of 
Commons public accounts 
committee does for govern- 
ment departments. 

As ministers have found 
with local government before, 
however, a change in the job 
description is mpre immedi- 
ately accomplished than a 
widespread change in those 
filling the posts, especially as it 
is the voters rather than the 
government that make the 
appointments. 


Tories to 
oppose 
school 
opt-outs 

By Andrew Adonis . . 

WANDSWORTH council, the 
Conservatives’ flagship bor- 
ough in south-west London, 
looks set to resist attempts by 
its remaining comprehensive 
schools to opt out of its control 
to avoid the re-introduction of 
selection- 

Mr Edward Lister, chairman 
of Wandsworth's education 
committee, said he was “stren- 
uously opposed" to the bor- 
ough's secondary schools opt- 
ing out as a way of remaining 
unreformed comprehensives. 
Although this was a personal 
view, he said be was “confi- 
dent" it would be the bor- 
ough's response to any opt-out 
applications. 

Applications by schools for 
grant-maintained status do not 
require local-authority consent, 
but if applications were 
opposed by Wandsworth they 
would be embarrassing test 
of the government’s com- 
mitment to optingouti 

Education ministers have 
repeatedly claimed that opting- 
out is intended to foster free- 
dom and responsibility for 
school governors, irrespective 
of arguments for and against 
selection. 

Apart from two church 
schools, only four comprehen- 
sives remain under Wand- 
sworth's direct control one of 
which is to become a selective 
dty technology college. Three 
other comprehensives have 
already opted out with the bor- 
ough’s blessing. 

Mr Lister, who is favourite to 
succeed Sir Paul Beresford as 
leader of the council, , is deter- 
mined that the council's three 
remaining comprehensives 
adopt subject or vocational 
specialisms along with tests 
and interviews to select pupils 
for entry. A consultation paper 
is about to be issued. 

Mr Lister said: “We must 
oppose those three schools opt- 
ing-out of cotmcfi control It 
would not improve choice. But 
if those schools become selec- 
tive and provide choice and 
variety then I will happily sup- 
port grant-maintained status 
thereafter." 
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Clean sweep: Jonathon Harris mops seats at Wembley Stadium in preparation for today’s FA Cup Final match 


Cup fever paints city red up tor the cup 


By Chris Tighe 

THE GRASS on the bank 
around the Nissan factory's 
test track says it all “Sunder- 
land. Simply the Best.” it pro- 
claims In red and white paint 
Throughout the city the 
municipal gardeners have 
been planting red and white 
flowers in hononr of its foot- 
ball team's appearance in 
today's FA Cup Final 
On the route the team will 
follow tomorrow on their tri- 
umphal return - win or lose 
- the lampposts are decked 


with red and white pompoms 
and bunting, willingly paid for 
by local companies. 

To an outsider all this may 
seem excessive. Bat for 
Sunderland, reaching the final 
is the crowning achievement 
of a run of morale-boosting tri- 
umphs. Earlier this year it 
achieved city status and this 
week its polytechnic became a 
university. 

Today Nissan is scrapping 
its regular Saturday morning 
overtime, and those shops 
staying open expect hardly a 

customer. 
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Dewhurst to shed up to 1,500 jobs 


By Gary Mead, 

Marketing Correspondent 

DEWHURST, which runs the 
UK’s biggest chain of butchers 
shops, confirmed yesterday 
that it is to close up to GOO of 

Its 1,008 high-street outlets 
over the next 18 months, with 
the loss of up to 1,500 jobs. 

Dewhurst is a subsidiary of 
Union International which 
handies the food businesses of 
the privately owned Vestey 
empire. 

The Vestey group was 
recently forced w make sub- 


stantial provisions on Its prop- 
erty portfolio, and some 
observers regard the decision 
to slim the Dewhurst chain as 
partly a response to that. 
Union International and Ves- 
tey declined to comment yes- 
terday. 

Mr Mike Carter, marketing 
manager of Dewhurst, said the 
company planned to sell some 
of the shops as going concerns 
and that others would be taken 
over by current managers. Mr 
Carter was unable to put a 
market value on the sale. He 
added that Dewhurst would 


review the situation during the 
next 18 months and, should 
business pick up, the company 
might dispose of fewer than 
the planned 600 units. The 
company has no plans to intro- 
duce franchise arrangements 
for the shops involved, and 
Dewhurst does not intend to 
close en bloc in any particular 
region or area of the UK. 

Dewhurst has been hit by 
factors Including the spread of 
Sunday trading, the growing 
strength of large supermarket 
chains and the recession. 
According to Verdict, a retail 


research company, the large 
grocery chains now account for 
more than half of all carcass 
meat and 92 per cent of all 
bacon, ham. poultry and meat 
products sold in the UK. Mr 
Carter denied that a growing 
tendency towards vegetarian- 
ism had dented Dewhurst's 
market. 

The latest government statis- 
tics indicate that the number 
of registered butchers fell by 
540 to 13,611 in the year ending 
April 1991. Thirty years ago 
Britain had more than 33,000 
high-street butchers. 


Civil 
engineers 
optimistic 
on outlook 


CIVIL engineering companies 
are more optimistic about 
work prospects than at any 
time during the past two years, 
according to a survey con- 
ducted after last month's elec- 
tion, Andrew Taylor writes. 

According to the Federation 
of Civil Engineering, which 
surveyed more than 150 con- 
struction companies, more are 
predicting a rise in orders over 
the next 12 months than are 
expecting a fall This is the 
first time there has been more 
optimism than pessimism 
about orders since April 1990. 
the federation said. But it 
warned that companies still 
expected to cut jobs over the 
□ext 12 months. 

Swan Hunter pay 
offer is rejected 

HOURLY paid workers at 
Swan Hunter, the Tyneside 
shipbuilders, yesterday 
rejected a two-year pay deal in 
spite of a recommendation 
from their shop stewards to 
accept The offer consists of 
three lump-sum payments this 
year totalling £275. and an 
inflation-linked pay rise with a 
4.5 per cent ceiling in April 
next year. Talks are expected 
to be held next week between 
the management, which has 
described the offer as final, and 
union representatives. 

ICI unions meet 

UNIONS representing the UK 
employees of Imperial Chemi- 
cal Industries' fibres business 
met yesterday In London to 
discuss their growing concern, 
over ICTs policy of divestment. 

Union concern was height- 
ened by last month's 
announcement that ICI is to 
swap its European fibres 
operations for the acrylics 
businesses of Du Pont, the US 
chemicals group. Du Pont, 
which is to take on Id fibres 
employees as part of the deal 
is also paying ICI £250m. 

Welsh site chosen 

ORIGINAL Bradford Soap 
Works, the US soap company, 
has chosen a site in Wales for 
its first European manufactur- 
ing site. About 65 jobs will be 
nested and the £2.7m project 
near Chester is backed by a 
Welsh Office grant 


BCCI auditor scorns 
allegation of fraud 


By Andrew Jack 

PRICE WATERHOUSE, 
auditors to the collapsed Bank 
of Credit and Commerce Inter- 
national yesterday dismissed 
as “outrageous” an accusation 
of fraud made on behalf of two 
Omani depositors with the 
bank. 

Zaiwalla & Co, a London- 
based firm of solicitors repre- 
senting the depositors, is 
applying to the High Court for 
leave to amend its statement of 
claim alleging negligence so 
that it also includes deceit in 
relation to the Price Water- 
house auditing of the BCCI 
accounts. 

But Price Waterhouse said 
last night “These charges are 
absolutely outrageous and 
have no grounds at all We 
have never been fraudulent If 
this ever comes to trial we 
have no doubt we can defend 
ourselves." 

The request is due to be con- 
sidered before a High Court 
judge on June 2 at the same 
time as Price Waterhouse 
argues that the entire action 
should be dismissed. 

It is brought on behalf of 
Mohammed Khasr uzzaman and 
Rabha Khasruzzaman. who say 


CPSA recommends 
4.75% pay offer 


By Catherine Milton, 

Labour Staff 

MORE than 11,000 Civil Service 
clerks will receive rises total- 
ling about ll per cent if they 
follow the CPSA union’s 
recommendation to accept the 
government’s shake-up of 
Whitehall pay. 

The basic offer, worth 4.75 
per cent on the pay bill for 
175,000 staff; means that for the 
first time civil servants will 
not receive automatic annu al 
rises related to long service. 
Rises above the cost of living 
will depend on performance. 

Under existing cavil Service 
pay rules the settlement must 
he at least 4ii per cent this 
year. The offer means all 
clerks will receive a 4L25 per 
cent cost-of-living award from 
April 1 this year. About 6JJ00 
staff on the main clerical grade 
would get 5.45 per cant 

The offer also extends the 
scope for government depart- 
ments and agencies to opt out 


of centralised pay bargaining. 
It lays down a procedure for 
pay and grading to opted-out 
departments and agencies. 
Under the procedure unions 
must be consulted at national 
level 

The moderate CPSA union, 
which represents junior civil 
servants, is recommending 
members accept the Offer. A 
Militant-supporting group 
within the union mil urge 
members to reject the deal 

Last week leaders of the 
NUCPS union, which repre- 
sents m idd le- rank! n g cavil ser- 
vants, said it would recom- 
mend members reject a similar 
offer worth 4JS per cent 
• The Union of Communica- 
JjpnWorlcets Is recommending 
14500 Post Office counter -and 
cl e rical staff accept an. offer 
from m a n ag e m e nt of a 455 per 
cent increase in basic- pay 
backdated to April L Hie offer 
is worth a net 4 per cent 
because some allowances are 
not being increased -this year. < 






they deposited $600,000 in BCCI 
In London after relying on the 
1989 audited accounts of BCCI 
Holdings (Luxembourg). 

The news comes a week after 
Judge C-onsuelo Marshall in 
the central district' of Calif- 
ornia court dismissed a class- 
action suit filed .by US and 
other BCCI depositors against 
77 defendants including Price 
Waterhouse. 

Mr Graham Stacy, .the Price 
Waterhouse partner coordinat- 
ing the firm’s BCCI team; said: 
"We are grateful to the US 
court that we can draw breath. 
This is a fair result" 

However, Mr Bill Lerach, 
lead counsel to. the plaintiffs 
and a partner with law firm 
Milberg Weiss, said yesterday 
he would be acting early next 
week to “vacate" the judge’s 
opinion. 

If that action foils, the plain- 
. tiffs will appeal to the ninth 
circuit court of appeals in San 
Francisco. That could take up 
to 18 months, years, but they 
will request a rapid .hearing^ 

There are three other -out- 
standing legal actions oifBCCL 
Touche Ross, Uqaidatora-io 
BCCI, has served writs agaihst 
Price Waterhouse and Ernst & 
Young as far back as 1985. 
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We knew we had a good 
boats The first boat 
ever conceived entirely 
in the lab, the 
Mb.ro di Venezia was 
designed using highly 
sophisticated 
engineering techniques , 

. and some of the most 
advanced materials 


ever developed . When 

we finished, we were 

quite proud of the work 

we had done . 

But boats don’t win 

races. People win races. 

And pride doesn’t begin 

to describe the 

admiration and 

affection we have for 

Captain Paul Cayard 

and the Italian crew of 

the Moro di Venezia. 

They have had the rare 

privilege of inspiring an 

entire nation . 

At Montedison , we 

applaud the 

. 4 1 homrff nicfifi 

ILMORO DI VENEZIA* ■ ■ ■WPI ■ ■ Vl ■ IL MOKO DI VENEZIA* 

Ferruzzi Group 

WORLD LEADER IN ADVANCED MATERIALS. 


commitments hard 


works and spirit that. 


brought the Louis 


Vuitton Cup to Italian 


shores. And while we’re 


on the subject of cups 


if it’s not too much 


trouble , there’s just one 


more we’d like to 


bring back. Go Italy 
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Chill winds in 
bi-polar west 


HISTORY, far from being over, 
remains an instructive, though 
potentially misleading guide to 
the future, be it of nations, politi- 
cians, or stocks and shares. Last 
week’s riots in Los Angeles, a 
product of America’s past, suggest 
the US version of liberal capital- 
ism possesses serious Daws; while 
Germany's unexpected descent 
into division indicates the diffi- 
culty of creating a new nation 
after the unexpected unification. 
But such history-making events 
will also determine more mundane 
futures: the careers of politicians, 
such as Mr Bush and Mr Kohl, and 
the returns for small investors. 

Whether or not the US and Ger- 
many eventually converge on the 
same capitalist model, the 
short-term economic prospects for 
the west's two largest countries 
look very different In the US. it 
now seems that a sustainable eco- 
nomic recovery Is under way; with 
the nation nervous and the elec- 
tion coming, the Federal Reserve 
will do everything it can to ensure 
there is no triple-dip. But Ger- 
many looks to be edging nearer to 
recession. This would spell danger 
for politicians and investors 
across Europe, since the Bundes- 
bank and the government, 
whether by omission or commis- 
sion. now determine short-term 
prospects across the continent 
Wall Street certainly believes 
the US recovery is under way. The 
market's price-earnings ratio 
remains high by historical stan- 
dards; and in real terms the mar- 
ket is fast approaching its peak 
Iasi reached before the 1967 crash. 
Yesterday’s news provide grounds 
for optimism; non-farm employ- 
ment rose by twice as much as 
expected, and the unemployment 
rate fell to 7.2 per cent 
Yet suspicion remains that Wall 
Street is running ahead of itself. 
This modest improvement in hir- 
ing prospects, and other indicators 
in the manufacturing, retailing 
and housing sectors, suggest only 
a modest recovery, by past stan- 
dards. That the US stock market 
fettered yesterday, once the 
employment data signalled that 
another interest rate cut was 
unlikely, suggests that low 
returns on cash, rather than 
expectations of a profits surge, are 
supporting equities. 

Higher inflation 
Neither low US interest rates, 
nor the current US bull market, 
will last forever. The recent rise in 
bond yields suggests more cau- 
tious investors are already ner- 
vous about inflation. The US 
remains, as always, a country for 
which growth now is more impor- 
tant than the risk of higher infla- 
tion inter. 

Yet historical valuations, while 
relevant for the US, are more dan- 
gerous when applied to the UK 
equity market Britain, too, has 


tended to be a growth-seeking 
society. But hitching sterling, and 
therefore the UK inflation rate, to 
the world's most inflation-wary 
country - Germany - implies a 
very different future. 

The UK’s stock market culture 
appears unconvinced about the 
costs of Britain's new regime. The 
FT-SG has risen by 13 per cent 
since the UK general election, 
reaching a new nominal high this 
week. Students of tbe past suggest 
the UK market rally has further to 
go: equity yields are still low com- 
pared to bond yields, whole, in real 
terms, share prices are low com- 
pared to the peaks of 1989 and 
1987. 


Pallid recovery 

But whence will these expected 
future profits come? The economic 
recovery looks, at best, pallid; last 
week’s interest rate cut while wel- 
come, leave short-term real inter- 
est at choking ly high levels; anil 
the ERM leaves little room for far- 
ther easing. 

The European interest rate floor 
now looks set to remain about 10 
per cent Into 1993: the Bundes- 
bank’s deter minat ion to keep its 
head, while all around are losing 
theirs, will see to that The Ger- 
man government’s capitulation in 
the face of a comparatively civi- 
lised strike confirms its weakness. 
The engineering employers are 
unlikely to be so malleable in the 
face of similarly high union 
demands, but IG Metall will test 
their mettle. 

A further German interest rate 
rise looks as likely as not It would 
provide a test of whether Ger- 
many has been knocked from pole 
position within the ERM. If France 
proves able to hold this week's 
modest cut, the answer may be 
yes - temporarily. But recent his- 
tory does not bode well the last 
French bid for leadership ended 
miserably last autumn. The lux- 
ury of wide bands gives the UK a 
better chance; but three-month 
interest rates are already dis- 
counting a rise in UK rates. 

The deeper question, which will 
certainly not be on the. official 
agenda at this weekend’s meeting 
of EC finance ministers, is 
whether the ERM, at least in its 
current hardened form, would sur- 
vive a rise in German rates. This 
seems a strange moment for Swe- 
den to be trying to join. Some kind 
and battle- weary finance minister 
should take tbe Swedes aside. 

A less rigid ERM would also test 
whether Mr Major’s government 
does mark a real change in 
Britain’s post-war economic his- 
tory. If low and stable inflation is 
to be Britain's future, then an 
independent and reconstituted 
Bank of England would be the 
best signal of his resolve. If not, 
then search out those historical 
yield ratios. The UK could yet 
revert to type. 


T he sight of rotting gar- 
bage piling up in nor- 
mally immaculate 
maricetplaees, of empty 
trams, cancelled tr ains 
and silent airports, has done more 
to worry the world about the state 
of Germany than a barrage of bud- 
get deficit statistics. 

Throw in the rise of right-wing 
parties in the polls, the palpable 
confusion in the heart of the ruling 
coalition, left-wing riots on the 
streets of Berlin, and the apparent 
collapse of government resistance 
to trade union pressure in the latest 
public sector strike, and it all adds 
up to an image of a Germany in 
serious crisis. 

From the inside, it does not look 
so catastrophic. 

To be sure, there Is a malaise in 
the land. In a country which has 
become used to steadily rising mate- 
rial well-being, there is a gloomy 
conviction that it cannot go on for 
ever. There is also a dawning 
awareness of the challenge ahead of 
uniting a country divided not just 
ideologically but psychologically for 
40 years. But it is not yet a crisis. 

Take the public sector strike, 11 
days of severe disruption to the life 
of ordinary citizens, tbe first such 
stoppage in 18 years, and the worst 
in the public sector since the war. It 
may have caused consternation to 
the outside world, but ordinary Gen 
mans took it in their stride. It was a 
thorough inconvenience to be with- 
out trams and buses, without gar- 
bage collection and with erratic 
mall services. The overwhelming 
response was to get on with the job 
as best one could. There were very 
few Incidents of picket-line violence. 
There was a surprising degree of 
public sympathy for the strikers. 
Bicycle shops and car hire compa- 
nies did a roaring trade. 

“In such, a situation, the Germans 
have proved far more relaxed than 
in the old days, 1 ' says Mr Jochen 
Thies. editor of Europa Archiv. a 
foreign policy magazine. “In the 
2950s and 1950s it would have been 
much more traumatic. The fact that 
we were able to handle a strike of 
almost two weeks is a sign of being 
very normal We were not crying 
for the state to intervene, as we 
would have in the past” 

As for the 5.4 per cent strike set- 
tlement. which comes against a 
background of doom-laden warnings 
of rising inflation, bankrupt bud- 
gets, and which stands as a red rag 
to the Bundesbank to bike its inter- 
est rates once more, it is all being 
taken with remarkable equanimity 
in the finance houses of Frankfurt 
"Naturally the dwai is too high in 
terms of what we can afford overall, 
in the economy and for tbe public 
purse,'’ says Mr Jurgen Pfister, 
head of economic research at Com- 
merzbank . “But look at last year, 
when it was 7 per cent It would 
have been naive to expect that after 
that we could get it down to 4. Even 
if 5.4 is too hfgh.lt is not so bad in 
those terms.” 

He adds: “Tbe stock market is not 
bothered. Investors discounted the 
strike. People are still looking a bit 
anxiously at the Bundesbank. Tbe 
commercial banks have put their 
own rates up and put a squeeze on 
credit If it were just a question of 
prices, wages and the exchange 
rate, it would be five to one against 
any interest rate increase. The only 
negative sign is the money supply." 

Last week, Mr Helmut Schies- 
inger, president of the Bundesbank, 
sought to discourage the “almost 
daily debate and discussion of the 
last and next decision of the central 
bank; monetary policy is In our 
view fundamentally a medium and 
long-term business”. He gave no 
hint of any intention to increase 
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Tough choices 
now kitty is bare 

The German people are resisting the costs 
of reunification, writes Quentin Peel 


accomplished without tax increases. 
It is partly because nobody seems to 
want to hear. 

Mr Theo Waigel, the finance min- 
ister insists that the central gov* 
eminent deficit can be brought 
down from DM45tm <£I53bn} this 
year to DM25bn in 1995. His col- 
league Mr Jiirgen MSHema rm, th e 
economics minister, has suggested 
the deficit could equally nse to 
DM55hn over the same period. 

The public sector strike settle; 
i flpwt jn itself may not be too disas- 
trous. It will add DMlfibn to total 
public sector spending, including 
the postal system and railways. The 


The German malaise 
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rates but he did warn that, with 
money supply growth r unnin g at an 
annual rate of 3 per cent in the fast 
quarter, it was “too .early for any 
monetary all-dear signal”. 

This gives little encouragement to 
other European governments which 
are seeking to cut their own inter- 
est rates to stimulate growth. The 
unruffled response in Frankfurt was 
expressed by Mr Hans-Hielmut Katz 
at the Deutsche Girozentrale. “The 
strike was obviously unnecessary,” 
he says. “The end result could have 
been agreed with less damage. But 
there is no serious economic dam- 
age, and tbe figure is exactly what 
we have already written into our 
spreadsheets: around 5.5 to 6 per 
cent It is still a significant slow- 
down on last year.” 

And yet there is a mood of grow- 
ing unease in the country, a fear of 
economic recession, a disaffection 
with the political establishment 
and a rising protest vote in the polls 
for the fringe groups like Che radical 
right and the Greens. 

Yesterday’s poll by the Allens- 
bach opinion research institute 
revealed that the numbers showing 
“anxiety" about the state of affairs 
in the country have risen sharply in 
the past two months - to 74 per 
cent in the west, and 80 per cent in 


the east At the rime of unification, 
in October 1990. the comparable fig- 
ures were below 40 per cent In the 
west and below 50 in tbe east 
As for tbe main political parties, 
they are also almost uniformly on 
the slide~ Chancellor Helmut Kohl’s 
Christian Democrats (CDU) and the 
Bavarian Christian Social Union 
(CSU1 are down from 36.6 to S&2 per 
cent The opposition Soda! Demo- 
crats (SPD) are scarcely better on 
339 per cent and the Free Demo- 
crats (FDP), Junior partner in the 
coalition, have slipped from 12 to 
11.6 per cent 

I n contrast the right-wing 
Republicans are op from 4 £ 
to 8.5 per cent, and the 
Greens from 10.1 to 10.6 per 
cent Both would easily win 
seats in a future parliament 
So what Is up? It all comes back 
to the traumatic process of unifi- 
cation. The euphoria of those days 
when the Berlin Wall came down 
has worn off, and only the hangover 
remains. The trouble was that the 
German people were persuaded - 
at least in the west - that they 
would not have a hangover. They 
were told by Mr Kohl that it could 
be done for free. And now they are 
bitter that they are beginning to 


pay a real price in the form of 
higher taxes, higher prices and 
lower pay rises. 

Reunification requires such finan- 
cial sacrifice, but also change in 
ingrained thinking. Old assump- 
tions die hard. 

Last week a middle-ranking cavil 
servant gazed morosely at his 
lunchtime asparagus, and com- 
plained about his pay. “If the gov- 
ernment is only prepared to pay 4K 
per cent to higher officials, that 
means l am going to get practically 
nothing above the rate of inflation,” 
he declared. His unstated assump- 
tion was that, whatever the state of 
the budget or the national economy, 
he deserved a real pay rise above 
inflation every year. 

The strike tells the same story. 
The conviction of the trade unions 
is that only their members - tbe 
little people - are paying the cost 
of unification. They point to the 
string of record profits recorded last 
year by almost all the big banks 
and manufacturers, as they reaped 
the windfall of new (subsidy-fi- 
nanced) spending in the east. 

Chancellor Kohl has simply failed 
to get it across to the great mass erf 
the population that the kitty is 
bare. It is partly bis fault, because 
he promised unification could be 


W hat is more seri- 
ous is what conies 
next Industry is 
next in ime for a 
bruising battle, 
with IG Metall, the mighty engi- 
neering trade union, IG Bam the 
construction workers, and IG 
Druck, the printers, all calling 
warning strikes or working to rule 
in support of their pay claims. Tbe 
government’s 5.4 per cent (or 5.1 per 
cent if it is averaged over the fall 12 
months) will almost inevitably 
become the floor below which no 
new deal can be done. 

The public sector pay deal 
“ignores the economic realities and 
the financial constraints on the 
public purse”, the German industry 
federation (BDD said yesterday. “It 
Is damaging to the whole economy, 
and can in no way be a yardstick 
for the coming wage agreements in 
the industrial sector.” That would 
appear a forlorn hope. 

The other concern lies at the 
heart of government - central gov- 
ernment, tiie states, even the com- 
munes. There is a doubt that they 
have the political will to bring their 
combined deficits under control. 

The truth is that for yearn Ger- 
many has succeeded in buying itself 
the consensus on which its coalition 
governments, and its social and 
industrial harmony, depends. . 

“We have thrown a lot of money 
at problems in the fast two years 
alone,” says Mr Thomas Kielinger, 
editor of the Rheinische Merirur. a 
weekly newspaper. “There was the 
Gulf war, unification, eastern 
Europe. We now have to choose 
options and set priorities. That will 
require a new awakening and tins 
society, will have to review its 
agenda. 

“That is a tafl order to ask of 
people used to having money left 
over to throw at problems. They 
feel threatened by the advent of the 
need to make choices,” 

Given that challenge, dear lead- 
ership is required. That is where 
Chancellor Kohl, with his instinc- 
tive commitment to the consensual 
school of coalition government, is 
under fire. The Allens bach poll 
shows a leap -from TCperiitett to 22 
per cent in the fast month of those 
saying government Is too weak. 

Yet Germans are tom on the 
issue. Would they have preferred a 
government which stood up to the 
unions, and smashed them, like Mrs 
Margaret Thatcher did in Britain? 
“No, we had enough of that sort of 
leadership with Hitler," one senior 
diplomat said on Thursday after the 
settlement “Chancellor Kohl hasn’t 
come out of this too badly.” 

That view is common enough in 
Germany, which means the country 
has probably got the government It 
deserves and wants: a muddled 
coalition which does not threaten 
anyone, ft is the mentality revealed 
by a government negotiator as he 
emerged from Thursday’s pay talks? 
“We are damned to agreement” 


Comrades in the classroom struggle 

Andrew Adonis on the two Tories behind Wandsworth’s schools revolution 



Champions of ’choice’: Donald Naismith, left and Edward Lister 


T he backstreets of Wands- 
worth In south-west Lon- 
don are the last place to 
seek revolutionaries. But 
in Mr Edward Lister and Mr Donald 
Naisinith, the Tory borough's chair- 
man of education and his chief offi- 
cer, it has the archetypal subversive 
duo: passionate in their cause, 
determined to confound received 
wisdom, with a blueprint - in both 
senses - for every UL Their joint 
cause is selective education; the 
cursed creed, comprehensivisation. 
And the blueprint? Smaller, speci- 
alised. state schools selecting then- 
pupils and competing for custom. 

The plan is raising a storm in the 
part-deprived, part-gentrified bor- 
ough, an ill-fitting amalgam of Bat- 
tersea, Tooting and Putney. Last 
week came the latest instalment. 
Mr Naismith presented a paper to 
Mr Lister's education committee, 
acknowledging the opposition of 
head teachers to the interviewing of 
prospective pupils and the adoption 
of criteria (besides where they live) 
for selection, only to conclude; “The 
heavy reliance on the concept of 
equality of opportunity in educa- 
fconal policy should not, perhaps, go 
unchallenged. It may be argued that 
too limited an interpretation has 
traditionally been placed on ’equal- 
ity’ and too narrow a view taken of 
'opportunity', and that the reality 
facing parents and pupils has fallen 
well short of the ideal the- phrase 
represents.” 

A page on, in Mr Lister’s recom- 
mendation, comes the sting. A plan 
is to be put out to consultation for 
the introduction of formal selection 
into the admissions procedure of 
the three remaining compreben- 
sivcs under Wandsworth’s controL 
(The borough’s eight other state- 
funded schools - city technology 
colleges, church and grant-main- 
tained schools - already select or 
arc beyond the council's reach). 
Matching” . not "selection", is the 
catchword: “to provide schools 
which offer different value-oriented 


education and tr aining to suit the 
varied needs of pupils . . . schools 
must be better matched to pupils.” 

How they are to be so “matched” 
is unclear. By ability, parental com- 
mitment. or vocation - and if by 
the first two. what about the fail- 
ures? “Choice centres" for parents 
of such children is Mr Lister’s 
response. The extent of the “choice” 
open to their customers is left to tbe 
imagination. 

Whatever you think of the ideas, 
though, you have to admire the 
duo’s gusto. Rough attacks on com- 
munity comprehensives. the social 
democratic vision for achieving true 
equality of opportunity, may still 
lack respectability. Yet Mr Lister 
and Mr Naisinith have the courage 
to preach and proselytise what most 
of the chattering classes just whis- 
per - before, more often than not, 
packing their offspring off to pri- 
vate schools; a world apart from 
most pupils and parents at the typi- 
cal inner-city comp. 

Mr Naismith, 54, a career south 


London education officer with the 
prime ministerial ear, Is quite open 
about the end product he envisages. 
“We want a mixed economy in edu- 
cation,” he says. “We have never 
argued that all schools should be 
selective, but if the tally choice In 
an area is six neighbourhood com- 
prehensives, the local authority is 
failing in its duty.” The product of a 
“no-nonsense” grammar school in 
Bradford. Mr Naismith was a 1960s 
fan of Lord Boyle, the Tory more 
responsible than any other for the 
comprehensive experiment: “Nowa- 
days 1 am sure he would have seen 
the national curriculum as tbe best 
road to opportunity for alL” 
Standards are Mr Naismith *5 
refrain, and he has the facts at his 
fingertips. In 1990. when Wands- 
worth took over its schools from the 
Inner London Education Authority, 
four in 10 of the borough’s school- 
age population were educated out- 
side its education system - half of 
them in the independent sector, half 
migrating west, many to leafy Rich- 


mond. Now it is below three in 10. 
Of those 16-year-olds attending the 
borough’s schools, the proportion 
leaving without any - any - GCSE 
passes was 19.3 per cent in 1989; 
now it is 12.6 per cent, against an 
inner-London average of 17.9 per 
cent and a national average of 7£ 
per cent. Comparisons with neigh- 
bouring Lambeth are stark. “We 
have a lot of catching up to do.” he 
adds, “but on such figures we 
should be judged - and rightly so." 

Mr Lister, 42, is tipped to win 
today’s contest for the leadership of 
Wandsworth council Like his pre- 
decessor, Sir Paul Beresford, he has 
an eye on higher things - but com- 
promise is not a word wont to fall 
from bis lips, and his prospects may 
depend on the selective creed find- 
ing a place in Majorism. 

Mr Lister’s political past extends 
far beyond education. Over the past 
decade he has chaired most of 
Wandsworth’s leading service com- 
mittees, and shares Mr Nalsmith’s 
grasp of figures to justify the bor- 
ough’s “flagship" status. Contract- 
ing out - ‘“saved us £26m over five 
years”. Libraries - “two libraries 
out of nine have closed but the book 
stock and average issues per head 
are far higher than Lambeth’s". 
Housing - “17,000 of our 40.000 
units sold in the last decade, paying 
for a capital programme without 
rival in London”. 

Underlying it is a firm commit- 
ment to local government Tender- 
ing and optirvg-out will not pace 
Nicholas Ridley, result in Wand- 
sworth council meeting just once a 
year to hand out contracts, “ft wifi 
give us time for our real job: moni- 
toring standards, encouraging 
diversity and, yes, picking up the 
pieces when things go wrong.” 

“The brighter borough" is Wands- 
worth's slogan. “Things are 
brighter,” says Mr Lister In earnest 
Should he become captain of the 
flagship today, he will doubtless 
place a spotlight on a larger agenda 
for reform. 
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! be ghost at Robert 
Maxwell faxes large 
over the UK pensions 
., ___ industry. At the 
annual conference of &e indus- 
try'* bade awor-fatinn is <3a»_ 
gow last week, its numbers 
qx&e frequent? tf Iheddck- 
waves earned: by tbe disapper- 
asce of more tmn SMkn from 
pension funds be contrdDed. - 
They are steefing thems el ves 
for a n aw hu itl of pen, 

skm Jaws sow seen as inevita- 
ble 

: -Scane - members of the 
National Association of-Pen- 


The UK pensions industry accepts the need for change — with reservations, says Norma Cohen 

Reforms that err on the safe side 


fewer chances of getting it 
wrong." 

The spectre of Mr Maxwell, 
ifete gafa* arid, las injected - a 
new sense of urgency into an 
industry which has consis- 


Vatue of penajon fund .assets fat 1990 priced. 


is diamahlp. “There fe a gen-- 
etal recognition that aten ta 
inerttable," said Mr Brian 

IftMdw n Mopf < 1mSi - nmii and 

gronp be npftts director at BBT, 
ftelpdnstiiatcap^gDgafe. 

But. among many dpfegafpg 
the desire lor reform is more 
cosmetic than real While Napf 
leaders axe calling for the 
industry to awpaafa to draft- 
ing new laws, e rfy nw sdznSnis- 
txators are ho&ne that existing 
laws can mody be adjusted. 
They are an overall 

structurerwhich wlB reassure 
ernttoyeea ctf the safety of &eir 
Pttdcns while doing Sfie to 
change the - day-to-day 
operations of the funds. 

“There Is a d»mg pr fhot mis- 
takes wffl be made," said Ur 
David M« ii gp » i, pwAmi man- 
ager at NesQ6 Rovmtree, who 
describes M madf as sox advo- 
cate c& reform. “H you improve 
the mdstzng by wwnijn . 
la ting the edges, you have 


. 13k gpotBght has made some 
c£ its members nncomforaWe. 
Several debates expressed 
ghfn» at seeing their habttn- 

aUty fjwWy atrmtal rwifow nw^ 

delayed on naflcwial televl- 
sfaa news prog ram mes. 

Mr MHUtahnn said the fnrins. 

try is demiy tddng fedf mere 
seriously- Unlike previous 
years, to instance, the presen- 
tation of ftv frrriraj papers has 
been beasBy attended by dde- 
gates. ^OnttoarOy, these ses* 
wins , are ihe ones pet^e use 
to go out and a cup ctf cof* 
tee," he saUL 

The see change has been 
prompt ed fay mounting public 
anxiety over tbe safety of pen- 
sion. » 9fyrii- “I rttfn fr that 
MPs were nni versafly locked 
at how.easfly Robert Maxwell 
got away with it,” said Mr 
Stewart Ritchie, pensions 
director at Scottish Equitable. 
“Now that change Is inevitable, 
the chritengB tor the industry 
is to be constr u cti ve . Over the 
p xrf- io to 15 years, this indns* 
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8 au«K PhWps k tjrw* 

try las refused to reaBse that 
change is necessary.* 

Since Mr Maxwell disap- 
peared overboard from his 
yacht, the safety of pension 
finwte has H ft pW rapidly up 

the political agenda A CTOSS- 
party parliamentary select 
committee on social security, 
which b urnin g s in to the 
Maxwell affair, has suggested 
wide-ranging fhang ne to pen- 
sion laws, indtKfiug tbe scrap- 
ping of trust law, which gov- 


erns pension schemes. Tbe 
committee has asked for a 
top-level committee of inquiry 
to be set up to study the mat- 
ter further. Its formation is 
expected to be announced 
shortly by the Department of 
Social Security. 

The appropriateness of trust 
law as tbe governing force 
behind pension schemes is a 
central issue thqt tbe commit- 
tee will scrutinise. Trust law 
was developed in the Middle 


Ages to help manage the assets 
of knights on crusades. Under 
It, the admbitgtratywi of pen- 
sion funds is left to the trust- 
ees who often represent the 
companies which sponsor the 
schemes. 

Mr McMahon has listed three 
main areas likely to be the 
focus of legislation: 

• Who should control pension 
schemes? Should pension fund 
boards be required to balance 
representation between 


employer and member repre- 
sentatives? 

• What s afe g uards should be 
introduced to protect assets? 
Beyond selecting a competent 
investment manager, what 
steps should trustees be 
required to take to protect 
their holdings? 

• Should there be a compen- 
sation scheme for members 
and. If so, what sort of mind* 
mum standards should funds 
have to meet to participate? 

In addition. Mr McMahon 
said, MPs may also have to 
come to grips with the thorny 
question of just who owns pen- 
sion fund surpluses. While he 
expressed confidence in the 
industry's acceptance of 
reform, it is clear that there 
will be firm resistance from 
some quarters. 

“1 seed reform like a hale in 
the head," said the pensions 
manager of a leading UK com- 
pany. While, as a practical 
matter, reform may not require 
great changes in tbe way his 
fund is administered, the 
expense of conforming to new 
regulations may raise costs 
substantially, be 

Mr David Trevor, pensions 
manager for Grand Metropoli- 
tan, tbe food, drinks and lei- 


sure group, said proposals for 
new pension laws, particularly 
if they restrict employers* 
access to scheme surpluses, 
could result in a curtailment of 
benefits for members. 

He said companies which 
have traditionally assured 
workers that they will receive 
pensions of up to two-thirds of 
their final salary will no longer 
be able to give that guarantee. 
Instead, companies may simply 
designate a lump sum that 
each worker will receive on 
retirement and then leave it to 
the winker to invest the money 
to provide an annual income. 

In the US the shift to such 
so-called money-purchase 
schemes has been blamed on a 
reft of pensions protection leg- 
islation. which companies say 
has priced final salary plans 
out of their reach. 

But to many Kapf members 
this week, such threats by 
companies are little more than 
posturing- Companies fund 
pension schemes generously 
because high marginal tax 
rates make it advantageous for 
them to do so. said Mr John 
CunliSe, a pensions lawyer and 
partner at McKenna & Com 
pany. hi addition, a company 
which does not offer competi- 


tive benefits cannot attract and 
retain qualified employers. 

Thai view was echoed by 
several delegates who art as 
consultants to the pensions 
industry. Mr Alan Jcnkinson. 
policy director at the consult 
ing actuaries Noble Lowndes, 
described talk of cutting contri- 
butions as "propaganda”. How- 
ever, he said reform cuuld has 
ten the shift of UK scl^mr* to 

money-purchase plans. 

A further contentious tissue 
Is the creation of a nationwide 
compensation fund for pension 
scheme members who are the 
victims of faihti pjnsum plans. 
While there is widi^prcatl sup- 
port for such a scheme, some 
delegates wen. 1 rnneenjeri- that 
well-run schemes will be furred 
to bail out badly managed 
ones. Mr Steven Mingle, part- 
ner at actuaries Bacon & 
Woodrow, said it would hi 1 dif- 
ficult to i-vtend cniii[vrLSj*nm 
arrangements to schemes with 
insufficient assets to cover :i!I 
liabilities were the scheme to 
be wound up. 

At the heart of tin; tvnfcr- 

enco the industry was grap- 
pling with tvhat sort uf ,‘aw is 
Deeded to reassure pension 
fund members that their funds 
are safe, without uukinf, them 
prohibitively expensive fur 
employers to oj^r.iie. No law 
has yet bw*n prainsoil hut for 
the first time there li.is luvn .1 

broad twi ignition of tbe nm< 
for a new framework. The aim 
is to prevent a sr.1nd.1l .hi the 
scale of Maxwell huppeuuiK 
again. 


G bristle's sale of c nwtntn- 
porazy art In New York 
mi Tuesday eveni ng was 
a ton affair. The mar- 
ket had been fax free fitii for almost 
three years. The value of even 
major works by well r es pect ed art- 
fsts had virtually hafced. Yet Chris- 
tie's .was offering an important 
campotitton by Aaiy Warhol, *210 . 
Coca-Cola BbtSes**,- a painting 
depleting seven rows of bottles 
strorilfed emtpaflflkscreen, wiflia 
hefty estimate of up to SZAu. 

WarimFS prices have fluctuated 
ntnrfafly SjU BB Mf (toft hi J387. 
And aithongh Us eariy date, 3962, 
made tee wssk impeatant tn art 
histo ric al tenns, the ge ne r al feritug 
was Oat Christie’s, and the vendor, 
Martin BBnder, idMH— IftMt 
company seQs art in dropping 
malls, had over-reached them- 
selves. . 

fit the event, bidding was hririt, 
with four potential buyer s . The 
woik was finally add to the Zurich 
dealer h mw k gnuua n n fox p™, 
-well below estimates but stiQ a 
wri^fty price for Wariud, whose 
long term reputation Is for from 
established. Chri sti e ' s jpwH> w 

fM nff «twI ftw» imntrf frw wwfa w. 

porarf art; the most fickle sector of 
the arts trade, had given shown 


Getting up from the canvas 

Antony Thomcroft on a recovery in the market for contemporary art 
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clear signs of rec over y. 

“I am more than fidriy pleased," 
said Christie's expert Diane 
Upright after tbe New York rale. 
Along with her rival Lacy Mifaforil- 
tirngg at Sotheby's she had suc- 
ceeded during the week tn re-estab- 

Mfty a solidly Im p*! nmrt p * in 
oontanporaty art 

. Prices may be considerably 
reduced on 1990 levels but at least 
tiara were buyers, mainly Ameri- 
can and European private collec- 
tors, for the select lots which bad 
been allowed to appear at the ros- 

- Il ' lTIH. 

By concentrating on paintings 

ftrf Had nnf hwwi pn nfffr far wany 
years, amt were hi good condition 
and lau r yhig low reserves, Chris- 
tie's managed to sell 82 per cent by 

value of its 67 lots, for a total of 
gLLSGm. Sotheby's received SI2Am 
from 56 lots, and sold 78 per cent of 
its works. 

Both salerooms were lucky as 
well as bold. They each had an 


faipnri ant ffijJlgr to* dispose of 

desirable paintings at low prices. 
Sotheby’s were marketing a sales 

cd works owned by Charles Saatchi, 
co-founder of Saatchi & Rantebi, the 
advertising group, and the domi- 
nant force in the contemporary art 
market for over a d e cad e . Be is 
currently jettisoning important 
works by artists he helped to popu- 
larise in the eariy 1980a so as to 
acquire the art of a later generation 
as well as the occasional modem 

wathrpliiff Swifc-M raw affor d to 

accept low prices since he bought 
the works for very modest sums. 

His imprimatur ensured that 
"Bob’s World", an early “plate” 
composition (in which broken 
plates are stndc to the canvas to 
create a greater pfayafod impact) by 
the controversial J ulian S chnabel, 
sold for $319,000. Other Saatchi 

n a ht ti nwi to anil fachntod one Of Cv 
Twombly’s many “Untitled" can- 
vases, b o ugh t by SaateM't dealer 
Larry (Saurian for glAfim, and 


$627,000 for a pastiche of the Old 
Master Vermeer by the British art- 
ist Malcolm Morley. 

This was an auction record for 
Morley and undglhied the growing 
internationalism in the market for 
contemporary art Traditionally, 
Americans bought tbe abstract 
expressionism of the post-war New 
York artists; Germans the work of 
their painters like Baselitz, Kiefer, 
and Richter, ami the French stuck 
with the Paris School Now artists 
can cross borders much more eas- 
ily. Significantly, this week’s sales 
brought the first purchases from 
Taiwan, although the Japanese 
dealers, who entered this market at 
its 1989 peak, were conspicuously 
absent 

Christie’s sale centred on the 
works of Fredarik Roos, file Swed- 
ish finawrfpv who established Us 
collection during the 1980’s and 
who bought widely from artists of 
various nationalities, artists of 
Roos died last year, aged 40 and 


loaded with debt and Christie’s has 
the challenge of disposing of his 
collection- ft has the advantage of 
negotiating with a deceased estate, 
which helped it force low estimates 
and reserves on the art But even 
so, Christie's was «««— < at its suc- 
cess in marketing 188 of tbe best 
Bnns acq uisitions. 

Virtually all were sold, for a total 
of $7 Am. Work by English sculp- 
tors patronised by Boos, such as 
Tony Cragg and Barry Flanagan. 
sold for auction record prices - 
S99,ooo far a Cragg composition of 
three giant bronze canisters, and 
83,500 for a Flanagan bro nze of 
one hare another on its 

nose. 

Internationalism is not com- 
pletely established - Sotheby's 
foiled to sell an Important nude 
portrait by Lucian Freud, “Night 
Interior*’, offered by Saatchi, proba- 
bly because the estimate of 
SHXUMO was excessive for an artist 
not wen known in the US - but it 



is the best hope for the fixture of 
the market 

For contemporary art still faces 
problems. There was very little 
buying this week by dealers, who 
are gttttwg on mormons bank over- 
drafts in mnlsited galleries with 
vaults fan of over-priced pictures. 
And the main reason that the auc- 
tions were successful was that 
Sotheby's and Christie's had fixed 
re se rves even lower than those at 
last November's auctions. 


The market Ls In runviih-ftromv 
but far from buoyant. It was notice- 
able that neither owners nor auc- 
tion houses were willing to risk the 
great icons of modern art works 
by Jasper Johns or Jackson Pol- 
lock, de Kooning or Uchtenslein, 
were not on offer this week. Diane 
Upright reckons that tin* (up price 
that anyone Is currentij prepared 
to pay for a painting by a modrrn 
master is $!0m. Three years agn a 
dr Kooning, “Interchange", sold for 
$20.678m to a Japanese buyer and a 
Jasper Johns, “False Start", 
changed hands for SI 7m. 

As the International economy 
moves oat of recession, deal en and 
collectors expect that the contem- 
porary art market should continue 
to recover from its sickbed. In any 
event. It will not lose Its ability to 
shock. 

The artist in keenest demand, 
whose prices have continued to rise 
daring the recession, Is Robert 
Gober. His speciality Is making cre- 
ations of urinals, beds, and. In par- 
ticular, kitchen sinks. One of his 
beds, compraed of enamel, wood, 
cotton and wool, soared above its 
estimate on Tuesday to make a 
record $180,000 - bat also to cre- 
ate new doubts about the aesthetic 
value of contemporary art. 
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right to 

mourn 

comrades 

FwmLardMadde. 

Sir, "With reference to the 
Mayor of Cologne's article, 
“Bomber Harris: 'a tactless 
dries'* (May 2), i have already 
stated, and repeat, that the 
statue of Sr Arthur Harris is a 
memorial to 55ffM of our dead 
comrades and their com- 
mander, erected fax our own 
Royal - Air Force church pre- 
cincts, in oar own country, 
alongside a memorial to the 

nf ; wiiiMp iPB in 

Fighter Command. 

ft is a belated tribute to tbe 
dead ctf a prolonged, and bitter 
hattk hwwimady i mp ort a nt to 

the ground forces which finally 

defeated the Germany of Hitter 

and is intended In part to 
redress the official neglect of 
their achie v ement 

The publicity has all come 
from ’German sources and the 
effort to portray Sr Arthur 
Barns as a war criminal is 
deeply resented. Churchill, 

Hooseveft and oflKraffiad lead- 
ers ordered the strike at the 
heart of the Third Reich and 
knew its value to the ultimate 
defeat of that monstrous 


The surviving members of 
Bomber Command deeply 
regret tbe loss of dvfSan hfe, 
unfortunately unavoidable in. a 
desperate combat, but simply 
assert our right to mourn and 
commemorate our dead com- 


Marine, 

Bouse cf Lords, 
London SW1 


A venerable 
addition 

Firm Mr John Carnegie. ■" 

Sir, Sorely the new govern- 
ment department beaded by 
David Meilar should add to its 
portfolio the House Onuseran) 
of Leads. The venerable House 
fits the V word perfectly: 
both “F - ha fca* and “F - 
pecnBar*. 

John Carnegie, 

Sa»Jte& 

Costa Sica 


The only route to an 
effective opposition 


From Mr Robert NatL 

Sfar, Your lead er, “The chal- 
lenge for the Labour party” 
(April 3D), was most perceptive. 

Labour said that it no longer 
worshipped the Clause Four 
conuiiitmen t to pahhc owner- 
ship, Campaign for Nuclear 
Disarm ament and the unions, 
ft lost because it did not get rid 
of the men who all their lives 
had worshipped at those 
shrines. Those have now 
become, and are seen to be, 
y e ste r da y’s men. 

You suggest that if Mr John 
Smith be elected, his first job 
will be to deumanise the party. 


Can he? He is not only a muon 
sponsored MP, but has made it 
dear, by letting it be known 
almost before the leadership 
campaign began, tiw^t be bad 
strong union support — and so 
was a yesterday’s man. 

I am a Con s erv a ti ve worker. 
I hope Mr Brian Gould will 
win, for every government 
needs an effective opposition. 
Mr Gould might produce that 
Mr Smith cannot. 

Robot Nett, 

Engl&ield Cottage, 

Hurtmore, 

Godahmng, 

Surrey GU72RA 


Best as well 
as worst 

From Mr Osman Streeter. 

Sir, Cato the Elder ended 
every speech with the demand 
that Carthage mnst be 
destroy ed. Vanessa Houlder is 
becoming almost as repetitive 
in her gloomy prognostications 
about Docklands (The property 
market. May The difference 
is that, unlike Ms Houlder, 
Cato did not use selective quo- 
tations. 

She correctly quotes tbe 
ADT architectural guide as 
saying that “London’s Dock- 
lands contains one of the worst 
collections of late 20th century 
buflxflngs to be seen anywhere 
in -fiie world"- But she omits 


the counter-balance - the 
guide also states: “And yet it is 
to Docklands that you must go 
to find some of the best British 
architecture of the 19SQs. The 
gems are few, but, compared 
with anywhere else in the UK 
today, tbe concentration is 
high and the quality rare.” 

One would expect Financial 
Tunes writers to be aware of 
Docklands architectural suc- 
cesses. After an, yonr own 
print works in East India Dock 
Bowl has won eight architec- 
tural awards and commenda- 
tions, and is described in the 
ADT grade as “beyond doubt 
the finest building in Dock- 
lands to date”. 

Osman Streater, 

SaoUe CSub, 

69 Brook Street, 

London W1Y2ER 


Mistaken 
prescription 
for BT prices 

FromJBKRrckfortL 

Sir, Mr Matson, the chair- 
man of National TeleCable, 
argues (Letters, May 6) that BT 
should reduce its prices but 
would not do so until forced by 
competition. In feet, since 1984 
we have, undo- roles agreed 
with Oftel, reduced prices by 
more than 25 per cent on aver- 
age, in real terms, far oar main 
services. Last year, for exam- 
ple, we cut international call 
charges by 10 per cent Offers 
current RFL6JS5 per cent price 
cap will require real and nomi- 
nal price cd** a gain this year. 

Mr Matson describes as 
“beguiling but fallacious" our 
argument that competition 
should operate freely in the 
telecommunications market 
without rules designed to 
favour one player at the 
expense of another. His pro- 
posal appears to be for BT to 
make a one-off price reduction 
and then to freeze its prices 
regardless erf economics until It 
has lost a substantial share erf 
“the relevant market” - per- 
haps the sector in which cable 
businesses currently operate 
with statutory TV monopolies. 

Mr Matson would apparently 
like the government regulator 
to serve him a share of the 

ttUgrwnnrnnteflHnn mnrfcfft ran 

a plata That is not competi- 
tion. His prescription far ach- 
ieving that result is also mis- 
taken. BTs prices overall are 
no higher than necessary to 


cover our cost of capital at the 
market rate. If we are required 
to reduce thorn , Mr Matenn amt 
our other competitors will 
have to face a level of BT 
prices which Is less than eco- 
nomic. Compelling BT to 
charge less than is sufficient to 
cover our cost of capital will 
prevent competitors from 
establishing themselves. 

So Mr Matson does not offer 
convincing arguments for 
changing the policy of open 
competition to which the gov- 
ernment Is com m i tted . 

JBK B ickford. 
dir ect or of 

gove rnm ental relations, 

BT, 

BT Centre, 

81 Newgate Street, 

London EClA 7AJ 


ADVERTISEMENT 


A second 
opinion? 

From Dr Graham HaUetL 

Sir, For your TV correspon- 
dent to denounce the BBC 
(“Arts: Today’s Television", 
May 6) for embracing environ- 
mentalism without examining 
the evidence is a bit rich for 
someone who argues that hot' 
erosexuals cannot catch Aids, 
that there is no evidence of 
damage to the ozone layer, etc. 

Should not tbe distinguished 
science correspondent com- 
ment on Mr Dtmkley’s scien- 
tific asides - at least when 
they are potentially lethal? 
Graham Hallett, 

10 Coedyr-Ynn, 

Rhiwbtna, Cardiff CF4 6PH 


Rent review structure ‘nonsense’ economically harmful 


From Mr Wh Hatter. 

Sr, David Simpson’s letter, 
“Value of a tenant in US” 
(April 28), overlooks an essen- 
tial point 

Upon assignment, the new 
tenant most satisfy the land- 
lord that its fin an cia l strength 
ls wfegnate tn- mee t the obfiga- 
tiems under the lease. Why not 
then release the original ten- 
ant from further obligation 
relating to premises in which 
he ho longs- has any commer- 
cial interest? 

The refusal to do so is only 
one of many ways in which the 
UK property industry, by seek- 
ing to please investing institu- 


tions, harms tire prospects of 
its wealth-generating eastern- 
ers and thus of the economy as 
a whole. 

Why are tenants asked to 
take cm leases of np to 25 years 
when most cannot realistically 
plan more than five years 
ahead? How many businesses 
would have survived the reces- 
sion had they been able to 
downsize their property 
requirements in a much 
shorter time scale? 

The raft review structure is 
a nonsense. In boom times, 
rents rocket as new tenants 
speculate cm future properity 
mid agree record rental levels. 


These are then imposed on 
other nearby tenants as evi- 
dence of the current market 

Yet when market rents fell, 
those of erisHng leases cannot 
because of the upward-only 
structure of the review. The 
theoretical basis of review - 
willing landlord, willing tenant 
and vacant building - is 
exactly that 

And when market rents fen , 
why can a tenant not chqse to 
sub-let his building at the new 
rent if he is willing to fond the 
difference? Because the struc- 
ture of his lease win prevent it 
in order that the value erf the 
investment is not damaged. It 


is time for tenants to wield the 
power they hold and for major 
occupiers to make a stand. 

ft is also time for a service 
which seeks only to represent 
the interests of wealtl^generat- 
ing tenants. For it is not only 
landlords who will resist the 
changes needed. The larger 
commercial property agents 
will not risk upsetting their 
lan d ownin g clients while ten- 
ants meekly accept commercial 
absurdities. 

Keith Hatter. 
managing di rec tor. 

Private Access Storage, 

3 Arnhem Road, 

Newbury, Berkshire BG14 SRD 
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COMPANY NEWS: UK 


Hongkong Bank won’t 
give Midland up ‘lightly’ 



By DavW Barchard 

HONGKONG BANK yesterday 
said that it would remain inter- 
ested in buying Midland Bank 
- even if its present bid 
failed. 

Asked what would happen if 
the -sale of Midland was 
delayed until the autumn by 
the referral to the Monopolies 
and Mergers Com- 
mission of Lloyds 
Bank's rival bid. 

Mr Bernard Asher, 

Hongkong Bank 
executive director, 
said: “We have a 
long and fulfilling 
relationship with 
Midland Bank 
going back nearly 
five years. 

“It is not some- 
thing we would give up lightly 
because the logic is so strong 
and good". 

Mr Asher was speaking as 
Hongkong Bank published the 
formal documents, stating the 
full terms for its bid for Mid- 
land Bank. Midland's share- 
holders have until June 30 to 
decide on the offer which 
would create a combined bank- 
ing group with assets of 
El44.6bn. 

The document, mailed to 
Midland's shareholders, values 
the bid at £3 .4 bn and 410p 
for each Midland share - well 
above Midland's closing 
price in London last night of 
390p. 


&K 


THE BATTLE 
FOR MIDLAND 


The proposed Lloyds offer 
values Midland's shares at 
453p. 

Hongkong Bank said the 
merger would make an addi- 
tional contribution to profits of 
more than £800m in the first 
four years and £300m a year by 
1996 for the combined banking 
group. 

Mr Asher revealed that 
Hongkong Bank 
would make cuts 
In Midland's L900- 
strong branch net- 
work and in its 
treasury 
operations, but 
declined to give 
any details of pos- 
sible job losses. 

However, around 
half of the £300m 
in cost savings 
which Hongkong Bank hopes 
to make would come from an 
expected increase in the 
income of the two banks after 
the merger. 

That is much lower than the 
£700m in savings which Lloyds 
Bank says its takeover of Mid- 
land would produce. 

Mr Asher admitted that 
there was relatively little 
duplication between the exist- 
ing operations of Midland, a 
mainly UK-based bank, and 
Hongkong Shanghai, a global 
bank with its main oper- 
ations in the Asia Pacific 
region. 

He said that Midland would 
benefit from the introduction 


of Hongkong Bank’s branch 
administration and banking 
technology. 

Hongkong Bank and Midland 
have been co-operating in com- 
puter technology for nearly 
five years and it is expected 
that it would be relatively easy 
to unify their systems. 

Lloyds Bank immediately 
attacked the Hongkong Bank 
offer documents saying that, 
unlike its own offer, they did 
not promise to create a major 
new banking group in the UK 
which could compete vigor- 
ously with Barclays and 
National Westminster. 

“Lloyds Bank's proposal 
would deliver a wider product 
range cost savings which 
will enable substantial 
improvements in customers 
services and greater competi- 
tion in the UK," Lloyds said in 
a written statement 

Lloyds also emphasised that 
uncertainties about Hong 
Kong’s economic and political 
future after the territory 
returns to China in 1997 made 

its prospects extremely uncer- 
tain. 

It is believed to have 
written to the Office of Fair 
Trading this week warning 
that the fundamental issue at 
stake in the Hongkong Bank 
merger proposals concerned 
the possible risk to Midland 
Bank if things went seriously 
wrong in Hong Kong after 
1997. 

See Lex 



Lobbying for positions as 
MPs begin to take an interest 

David Owen on the likely moves at West minster 


£600,000 windfall for chief 

Mr Brian Pearse, Midland Bank's chief executive, (above) is 
likely to enjoy a windfall of more than £600,000 if either Hong- 
kong Bank's or Lloyds' bid for his bank succeeds, it emerged 
yesterday. Details of Midland directors' share options published 
by Hongkong as part of its formal offer show that when he 
joined Midland a year ago, Mr Pearse was given an option to buy 
300,000 Midland shares at £2 each any time In the next 10 years. 
Both bids value Midland's shares at more than £4. 



Brussels consultants wait in the 
wings for EC inquiry decision 


A*N«y AaflwOOd 

Jacques Delors: decision-maker with Sir Leon Brittan 


By Andrew Hill In Brussels 

TRADITIONAL Westminster- 
style lobbying of the European 
Commission is not much use to 
the Midland bidders and count- 
er-tedders. 

Until the later stages of EC 
investigations, the procedure is 
governed by strict rules laying 
out the timetable and condi- 
tions of such inquiries and the 
main decisions are taken by 
Sr Leon Brittan, the competi- 
tion commissioner, and Mr Jac- 
ques Delors, commission presi- 
dent 

M EPs - heavily lobbied 
when it comes to votes on EC 
legislation - have no direct 
influence over the merger con- 
trol procedure. 


As a result, the banks have 
not yet used Brussels' myriad 
public affairs consultancies 
and lobbyists. Instead, all three 
have deployed their lawyers to 
extract information from the 
commission, and present their 
case in the dry leg al and eco- 
nomic terms which the EC's 
competition officials under- 
stand. 

The Hongkong Bank’s bid Is 
still in the opening four-week 
stage of the Brussels inquiry. 
Sir Leon clarified the situation 
on Thursday when he said he 
believed the Hongkong Bank's 
bid fell under Brussels' juris- 
diction. while Lloyds' counter- 
bid would not 

It is Sir Leon and Mr Delors 
who will decide after four 


weeks whether a four-month 
inquiry shonld be launched, 
and only in the latter stages of 
that process will the potential 
votes of the 15 other commis- 
sioners begin to count 

Last year’s investigation into 
a Franco-Italian bid for de Hav- 
llland, the Canadian aircraft 
maker , was eventually blocked 
by the commission - its most 
controversial merger decision 
to date. 

In the final stages of the 
inquiry, commissioners and 
their officials were dogged by 
lobbyists representing all the 
parties, proving that in a tight 
corner Brussels consultants 
can be just as aggressive as 
their Westminster and Wash- 
ington counterparts. 


WITH Parliament stumbling 
tsck into life and the future of 
Midland Bank, once the 
world's largest lodged firmly 
in the hands of regulators, the 
political lobbying process at 
Westminster is swinging Into 
action. 

AH three of the main protag- 
onists - Lloyds Bank, Hong- 
kong and Shanghai Banking 
Corporation and their target 
Midland - have retained politi- 
cal consultants In addition to a 
dutch of financial and public 
relations advisers. The consul 
tants will play a key role In 
ensuring their clients' mes- 
sages get through to members 
of parliament 

But the process cuts both 
ways, providing parliamentar- 
ians with a channel through 
which to broadcast their con- 
cerns to the leading companies. 

The direct influence of the 
average backbencher on gov- 
ernment decision-makers 
might be slight or non-existent 
But the recent problems of the 
Lloyd’s insurance market are a 
good illustration of the impact 
that a relatively small number 
of aggrieved MPs can have if 
they feel they are not getting a 
fair hearing. 

Such is the geographic 
spread of the businesses 
involved in the battle for Mid- 
land that a large number of 
MPs are likely to take a serious 
interest There can be few in 
Rn giswfl and Wales who do not 
have some Midland or Lloyds 
employees among filter constit- 
uents. Some are already receiv- 
ing letters about the possible 
consequences of any deal 

Early comments suggest that 
one of Lloyds Bank’s toughest 
tasks will be to set MPs' minds 
at rest as to the likely effect of 
its proposals on employment 
levels mid competition. 

There is a quite widely held 
view at Westminster that file 
degree of competition is 
already Inadequate, especially 
in corporate banking. A reduc- 
tion from four to three in the 
number of clearers is hardly 
calculated to improve matters. 

Hongkong may have to 
counter claims that the current 
regulatory procedures give for- 
eign bidders an effective 
advantage at the expense of 
British companies. The point 
was raised yesterday by Mr 
Keith Hampson, the Conserva- 
tive MP for Leeds North West 
and a member of the Commons 
select committee on trade and 
industry, in a letter to the 


Financial Times. 

In lobbying terms, it was 
Lloyds which set the bail 
rolling some 10 days ago, send- 
ing a letter signed by Sir Jer- 
emy Morse, its chairman, to all 
MPs. He argued that its pro- 
posed offer was in the punhc 
interest and that the Hongkong 
Bank proposals did not address 
-any of the fundam ental prob- 
lems in the UK banking sec- 
tor". The hank hag hired GJW 
Gover nment Relations as its 
political lobbyist. 

Hongkong, which has 
retained Lowe Bell Communi- 
cations as its political adviser, 
and Myfly nri, whiter is using 
Ian Greer Associates, are both 
expected to write to MPs. Bffo, 
the hanking union, has already 
done so. sending a dossier to 
MPs and British Euro MPs 
arguing that a Lloyds takeover 
would be harmful to the UK 
economy. 

Next week, the process win 
take a fresh turn when Conser- 
vative backbenchers are expec- 
ted to have an opportunity to 
meet senior . executives from 
both Hongkong Bank and 
Lloyds. 

The usual format for such 
gatherings, which generally 
last about an hour, is for a 
brief presentation followed by 
a question and answer session. 
Mr Tim Smith, the Conserva- 
tive MP for Beaconsfield, who 
served as vice-chairman of the 
Tory backbench finance com- 
mittee in the last parliament, 
played a leading role in arrang- 
ing the meetings. 

If lobbying efforts then pro- 
ceed according to type, selected 
MPs can expect to be invited to 
lunch or dinner to discoss the 
situation further. Typically, 
one representative from the cli- 
ent organisation would be pres- 
ent for each MP who attended. 

Subsequently, guests display- 
ing a particular interest will 
often be consulted further by 
an MP or another individual 
with dose ties to the client 
MPs who perform such tasks 
on behalf of companies or 
other interested parties are 
known colloquially as 
“gophers". 

Several MPs have links of 
one kind or another with the 
main protagonists and their 
advisers. But few expect to 
play a significant role as the. 
contest develops. ..... . . 

Mr Hugh Dykes, the Conser- 
vative MP for Harrow East, 
said he would not get involved 
ttpIprs asked, and that would 



Francis Maude: advising -. 
William Purves 

be unusual. Mr Dykes Is * 
share holder in Dewe Rogerson, 
Lloyds' public relations 
adviser. . _ : 

Mr Jeremy Bray, the Labqur 
MP for Motherwell South and 
Bifu consultant, said that any- 
thing be wrote or said on the 
subject would be in the public 
domain. 

Mr Hampson, who was 
retained by GJW until last 
summer and has dose political 
Hnft* with Mr Hes eldne , has 
emphasised that be has had^np 
discussions with Lloyds about 
its proposed offer and has no 
financial interest in the out- 
come: 

Other MPs with current or 
former ties include Mr Quentin 
Davies, the Tory MP for Stam- 
ford and Spalding, a director, of 
Dewe Rogerson Consultants 
and Sir Peter Tapaell (C Lind- 
sey East), who played a signifi- 
cant part, in negotiating the 
purchase of James Capel by 
Hongkong Bank but no longer 
has any connection with the 
stockbroker. 

One ex-MP who will he 
closely involved is Mr Frauds 
Maude, the former Treasury 
minis ter who has become ‘an 
adviser to Mr William Purves, 
the Hongkong Bank chairman. 
Mr Maude’s appointment was 
partly at the behest of Mr Alas- 
tair Ross Goobey, a former 
Treasury adviser who recently 
returned to James CapeL 

Mr Stephen Sherhourne, 
whose career includes spells as 
_ botfr poHtiral J3eat!taiy to Mrs 
Margaret Thatcher and head of 
office to Mr Edward Heath, is 
in charge of the Hongkong 
account at Lowe BteL 


Team completes Herald MBO for £74m 


By James Buxton, Scottish 
Correspondent 

A TEAM of managers and 
editors yesterday completed 
the £74m management buy-out 
of the Herald, formerly the 
Glasgow Herald, one of Scot- 
land’s quality newspapers. It 
was purchased from George 
Outram, which is owned by 
Lonrho. 

The MBO, which involves 
funds with a total value of 
£93J>m, was organised by Rob- 


ert Fleming, the merchant 
bank, and is backed by Scot- 
tish banks and financ ial insti- 
tutions. 

It will be welcomed in Scot- 
land as the return to Scottish 
ownership of a si gnifi c an t for- 
merly Scottish-owned com- 
pany. Lonrho acquired Outram 
in 1979 when it bought Scottish 
& Universal Investments. 

In addition to The Herald, 
Outram publishes the Evening 
Times, the Glasgow evening 
paper, and magazines includ- 
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TRADITIONAL OPTIONS 


• First Dealings May r 

• last Dealings May IS 

A last Declarations August 6 

• For settlement August 17 
3-month call rate Indications are 
shown on page. 


Calls in ASDA, Enter pri se Com- 
puter, BET, T. Grata, Ferranti. J. 
Finley, Cupid, MTM, Psion, Pre- 
mier Cons* Saatdii & Sealchi and 
Tarmac. Puts In Alba and Peline. 
Puts and calls In ASDA. 


ing the Scottish Farmer. The 
sale does not include The 
Observer which Lonrho is 
retaining. 

Lonrho is selling Outram to 
reduce its substantial debt 
Recently ll sold a number of 
local newspapers in Scotland 
for £4Sm. 

Pearson, owner of the Finan- 
cial Times, had offered £70m 
for the remainder of Outram, 
but was outbid by the MBO 
team and did not wish to get 
involved in an auction. 

The MBO, which has formed 
a company called Caledonian 
Newspaper Publishing, was the 
inspiration of Mr Liam Kane, 
managing director of George 
Outram. Its executive directors 
are Mr Iain Forbes, deputy 
managing director, Mr Ron 
MacDonald, finance director, 
Mr Arnold Kemp, editor of The 
Herald, Mr George McKechnie, 
editor of the Evening Times, 
and Mr Alex Hastie, production 
director. 

A chairman is to be named 


shortly. 

Outram, which employs 1,000 
people, made pre-tax profits of 
£5 .6m on sales of £58.4m in the 
year to September 30 1991. 

Caledonian expects to make 
substantial investments and 
expects "significant and profit- 
able growth over the next few 
years, consolidating and 
improving the already strong 
position" of the titles. 

Under the deal debt of £43m 
has been underwritten by 
Bank or Scotland, Royal Bank 
of Scotland and Robert Flem- 
ing to finance the acquisition 
and Caledonian's future work- 
ing capital requirements. Mez- 
zanine debt of £l0m has been 
underwritten by 3i and Flem- 
ing. Some £40 ,5m of equity has 
been underwritten by Fleming. 

The executive directors will 
ini tially own 6 per cent of the 
ordinary equity, while 3 per 
cent will be set aside for 
employees through an 
employee share scheme. 


THE 

OFFICE 

ENVIRONMENT 


The FT proposes to publish this survey 
on 

Jane 1st 1992. 

It will be of special interest to the 51% 
of the senior business executives in the 
UK. with responsibility for premises/ 
property management who are readers 
of the Financial Tiroes. If you want to 
reach this important audience and the 
Financial Times estimated one million 
readers world-wide, call Edward Batt 
on 071 873 4196 
or fax 071 873 3062. 

Data source: European Business Readership Surfer 199 1 
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Pittencrief steps up US 
mobile phone presence 


By Peggy Hollinger 

PITTENCRIEF. the 
rapidly-growing communica- 
tions and natural resource 
group, Is stepping up its pres- 
ence in the US mobile phone 
sector, in anticipation of a 
demerger of oil and gas assets 
next year. 

The group yesterday 
announced a £10m two-for- 
seven rights issue to fund the 
purchase of five US communi- 
cations businesses and future 
Investment in telecoms and 
natural resources. 

The shares rose I2p on the 
news to 239p, a 26 per cent 
p remium on tire offer price of 
190p. 

Mr Terry Heneagfaan, chief 
executive, said the five south 


Bletchley 
rights to 
raise £2m 

BLETCHLEY MOTOR Group is 
raising £2.Im in a share issue 
to fund two dealership sites for 
Japanese cars. 

The placing and open offer, 
on a l-for-2 basis, is priced at 
150p a share. The market price 
closed only 2p down at 168p 
yesterday. Bletchley also 
armnunrud that it W3S moving 
from the USM to toe main mar- 
ket 

The two sites to be developed 
are one for Nissan at Letch- 
worth, Hertfordshire, costing 
£560,000, and one for Toyota at 
Luton. Bedfordshire, costing 
£850,000. So far the group has 
held franchises for Rover, 
Ford, Vauxhall and Leyiand 
DAF. 

Mr David Dunn, chairman, 
whose stake is being diluted 
from 47 to 81 per cent by the 
share issue, said the total 
investment in the two sites 
would amount to £2.1 m, taking 
up all th*> proceeds. 

The group chose not to bor- 
row more money as its gearing 
was running at 157 per cent 

Dean & Bowes 
trade warning 

Shares in Dean & Bowes fell 2p 
to 8p after the contracting and 
construction group warned 


western-based purchases would 
increase Pittencrief s telecoms 
sales by 50 per cent, bringing it 
into the top five US Specialised 
Mobile Radio Controlled com- 
munications groups. 

The acquisitions, which total 
$8.4m, are Comtronix. 
Advanced Communications 
Systems, A-Com Communica- 
tion, Mustang Communications 
and J&J Systems. 

The final decision on 
whether to demerge the com- 
munications business, which 
Mr Heneagfaan said was under- 
valued at Rttencriefs current 
rating, would be taken after 
the 1992 audit 

Mr Heneaghan said Pitten- 
crief also intended to use the 
rights proceeds to build up the 
ofl and gas side. 


NEWS DIGEST 


Hurt its financial and trading 
position had “materially wors- 
ened” and that it was only able 
to continue trading with the 
support of its banters. 

lie group, which in Febru- 
ary sold the pub refurbishment 
business to Mr Stephen Dean, 
its former chairman and chief 
executive, said it had now 
negotiated the sale of the Pin- 
tonoff and Harris joinery bum- 
ness to Mr Dean for £120,000 in 
cash. Further disposals might 
be necessary and there were 
plans to chang e the name of 
the business to Chequers 
Group. 

Assets decline at 
Fleming Eastern 

Net asset value at Fleming Far 
Eastern Investment Trust was 
229.25P at March 31, down from 
the 244p reported a year ago. 

Net revenue in the year to 
March 31 declined to £!l33m 
(£3.42m). Earnings dropped to 
L53p (2J9p). The dividend for 
the year is reduced to L5p (% j). 

Eadie calk 
for £237m 

Eadfe Holdings, the Glasgow- 
based specialist engineering 
group, is seeking to raise 
£2 .37m with a two-for-three 
rights issue at 14p per share. 
Eadle's shares dosed 3p lower 
at I7p. 

The company, which is mov- 
ing op from the USM to a full 
listing, is buying MCM, the 


Offer and placing, two 
buys, and losses at ASB 


ASB GROUP, the recruitment 
and training company rescued 
from liquidation by a £750000 
rights issue last year, yester- 
day announced an offer and 
plarfng to’ raise funds to buy 
two training businesses, writes 
Peggy Hdffinger. 

Mr Alan Greenough, chair- 
man and chid executive, said 
the purchase of Harper Craven, 
the sales and marketing train- 
ing company, and Mond t eri nn , 
the outward bound-type course 
specialist, would provide a 
sotid base for future expansion. 
The group will pay up to 
£700.000, including deferred 
payments, for the two groups. 

The company - which also 
announced deeper losses of 
£575,000, compared with 
£409.000 for the year to Decem- 


materials handling group, for 
an initial payment of £245m. 
This wiH be satisfied with a 
mixture of shares, loan notes 
and cash, with a further 
deferred payment of £950,000 
dependent on MCM’s future 
profits. 

Associate provision 
hits Linton Park 

A £3.43m provision against an 
associate, taken as an extraor- 
dinary item, left Linton Park, 
the tea planting, food process- 
ing and engineering group, 
with a loss for the 1991 year of 
£L27m, against profits of 
£&38m. 

Pre-tax profits were 45 per 
cent lower at £L42m, against 
28.07m. after a higher net inter- 
est charge of £L79nl C£L47m) 
and lower income from associ- 
ates and other participating 
interests of £431,000 (£L27mX 
Turnover fall from £128.4m to 
02L3m. Earnings came out at 
&$p (25Jp). A final dividend of 
10 Jp mates an unchanged 13p 
toted. - • 

EUis & Everard 
£2.5m disposal 

Elite & Everard, the chemical 
distributor, has sold two off- 
shoots - Midkem and Dimex 
International - to Yule Catto 
for S2£m cash. 

The disposals were consist- 
ent with Ellis's strategy of con- 
centrating on its core chemical 
distribution businesses. 


her 31 - is raising £200,000 
through an open offer of l 
share for every 7.56 held at &5p 
and a further £200,000 through 
a placing, subject to clawback. 

Codeissue, the vendor of 
Harper Craven, will subscribe 
for shares worth a further 
£200,000, representing a stake 
of 18.4 per cent 

ASB also announced the sale 
of ASB Selection, its loss-mak- 
ing recruitment business, to 
Codeissue for £100,000. 
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ECONOMIC DIARY 


. TODAY: Informal meeting at 
European - - Community 
finance mioiatars ta Oporto. 
She Guff Co-oparaSoa Court- 
cif foreign ministers bold 
extraordinary meeting -In 
Bfyadh to discuss stance on 
Damascus Declaration, a 
proposed post- Gulf ..War 
• ; security pact witb Syria and 
Egypt 

TOMORROW: Summit meet- 
ing Of central Asian repub- 
lics. in the Turkmenistan 
capital AstttmabodL ' 
MOifiJAY: The Department 
of the Environment pub-' 
Itshes figures fan-- housing 
starts and completions dur- 
ing. March. Central Statisti- 
cal Office gives statistics for 
credit' business (March). 

Middle East regional talks 
continue in . Washington. 
Philippine elections. Euro- 
pean Community foreign 
ministers meet in Brussels. 
European Community tele- 
communications. council 
meets in Brussels. Euro- 
pean Parliament In plenary 
session in Strasbourg. 
TUESDAY: Producer price 
index numbers for April. US 
producer price index (April); 
housing completions 
(March). Senior officials of 
the non-aligned movement 
due to start four-day meet- 
ing in Ball to prepare for 
September summit. Finan- 
cial Times holds two-day 
conference “International 
Securities Markets: Limiting 
Market Risk" hi London. 
WEDNESDAY: US consumer 
price index (April). North 
Korea/ Japan .normalisation 
talks open in Beijing (until 
May 14)- ' 

THURSDAY: Labour market 
statistics: unemployment 
and unfilled vacancies 
(April-provisional); average 
earnings indices (March- 
provisional); employment, 
hours and ' productivity and 
unit wage costs; Industrial 
disputes. Provisional figures 
of vehicle production (April). 
Capital issues and redemp- 
tions (April)- Global Panel 
conference in The Hague. 
FRIDAY: Usable steel pro- 
duction in April. Retail 
prices index and tax and 
price index for April. Summit 
of leaders of the Common- 
wealth of Independent 
States in Tashkent 
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El N AN CIA L TIMES MAGAZINES 


Subscribe to the Investors Chronicle today 
and receive a FREE book on 
the basics of investment 

— plus four free issues of the magazine 

Ujghfr recomrnpnriw^ 


LordHanmm 
ChmrmtmBaammfk 


aspect of investment in the (Sly 
The Independent 

" Hie beat guide fir the total 
novice" 

Financial Times 


i 


Beginners 
Guide to 
Investment 



What is it that makes the 
Investors Chronicle Beginners’ 
Guide to Investment so special? 
A must for afl investors. Beginners' 
Guide is packed with vital 
information on the markets. The 
Financial Times review called it 
"the best guide far the total novice,* 
but added that "More experienced 
investors might still benefit" 
Investors Chronicle Beginners' 
Guide to Investment is split into 
three sections covering tV main 
aspects of finance and inves tment 
Part One. CITY MARKETS. What 
does the City do and how do the 
different markets work? 

Part Two. HOW TO INVEST. 
What are the individual investor's 
choices and how do you decide 
what's right for YOU. 

Part Three. INDIVIDUAL 
COMPANIES. The mtby-gntty of 
investing in Shares. How to tell the 
winners from losers. 

Finally the book rounds off with 


valuable appendices on tax, 
investors' rights and choosing a 
stockbroker, plus comprehensive 
tables. 

The book is the perfect introduction 
to a subscription to Investors 
Chronicle. 

Getting in ahead of the pack is 
the key to successful investment, 
as professionals know. But private 
investors have to be very canny to 
manage this. Investors Chronicle is 
published by the Financial Times. 
So you can be confident that by 
reading Investors Chronicle each 
week you will be amongst the 
first to spot profitable market 
trends. 

Don't delay , fill in the order form 
below and qualify for your FREE 
COPY of Investors Chronicle 
Beginners' Guide to Investment 
PLUS 4 free issues of Investors 
Chronicle, the essential weekly 
magazine published by the 
Financial Times 


SPECIAL OFFER SUBSCRIPTION FORM 


Please return to: . . 

F.T. Magazines, 

Subscriptions Department, 
i st Floor, Central Hous e, 

27 Park Street, FREEPOST 
Croydon CR9 9ER England. 

f~1 YES) P teas© enrol me in your 
trial subscription offorto Investors 
Chronicle. I understand that I will 
receive niy first four Issues absolutely 
free. Themafter.lwiB receh« my Aral 

rate. 


Please enrol me as below: 

□£77 UK (fncX Ireland) 


BLOCK CAPITALS PLEASE 

Mr/Mfs/IWss 

Job Title 


Company /Private Address 


V I canceJ wfthin'4 weeks any money l 
pay out wUi be refunded iri folL 


^ iFLoflreland 

(orlooWc u n+acy fc q uhWn) 

Q£111 Rest «jf World 

□ I enclose a cheque payable to 
F.T. Business Enterprises Lid, 

Q Please Invoice me/my company 

n I wish to pay by credit card. 

□ Please detd my account 

□Visa □Access QAmex QDiners 

Card No. 

• Mil ri rn i i t tit i n 


Country 


Nature of Business 


Sfgnatu 


Date. 


Expiry date 

F.T. Business Enterprises Ltd. . 
Southwark Bridge. Umdon SE1 


office: Number One 

Registered in England No. 980896 
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You should 


Whether you are contemplating moving abroad or are congratulating 
yourself for having done so, there is one magazine dedicated to 
you and your needs. 

It's called Resident Abroad, and from Calais to 
Calcutta it is acknowledged as the authoritative guide 
for British expatriates. 


itulating A 



take it 


As you'd expect from a 
Financial Times publication, 
our ABC Guide to 
Investment - from 


Accumulation Units to Zero Coupon 
Bonds - is both innovative and incisive. 
We also back up our in-depth analyses 
with comprehensive Offshore Fund 
performance statistics, which give you 


a monthly picture of how the funds are performing. 


But it's not all 
stocks and shares. 


wherever 



International travel features and gourmet tips from around the 
world will help broaden your horizons still further. Special 
^ j reports on schools and motoring will inform and entertain 

and our UK news and property pages will keep you in touch 
with everything at home. In short, Resident Abroad has all the tips, news and 
views to help you make the most out of living abroad. 



you go 


To see for yourself how 
Resident Abroad really is 
the complete guide to life 
overseas, simply fill in the 
coupon below and send it to the address shown. To make things even more 
interesting, we will send you the next 2 issues of Resident Abroad free of charge, 
as part of a trial subscription. 


RESIDENT ABROAD - THE FINANCIAL TIMES MAGAZINE FOR EXPATRIATES 
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INTERNATIONAL COMPANIES AND FINANCE 


IBM considers investment 
in Time Warner division 


By Louise Kehoe 
fn Ssui Francisco 

IBM may make a substantial 
investment in Time Warner 
Entertainment, the film, televi- 
sion and cable division of the 
entertainment empire, in con- 
nection with plans the compa- 
nies are believed to be discuss- 
ing to create a large-scale joint 
venture. 

IBM says it is seeking part- 
ners in the entertainment, con- 
sumer electronics and telecom- 
munications fields to create an 
independent venture that 
would offer ‘‘Interactive multi- 
media services’’ to homes and 
businesses throughout the US. 

“Movies on demand” will be 
one of the first applications of 
the planned service. Subscrib- 
ers will be able to watch a film 


of their choice at any time. 
Other potential uses include 
“interactive television", in 
which viewers could, for exam- 
ple, answer questions on a quiz 
stow. IBM also envisages edu- 
cational and information ser- 
vice applications. 

Time Warner is believed to 
have become the primary focus 
of IBM's discussions. An alli- 
ance between the two would 
combine IBM's information 
processing expertise with Time 
Warner's entertainment, media 
and distribution capabilities. 

Other partners, including an 
electronics manufacturer, 
would be needed to provide 
equipment such as the 
“decoder” boxes for use with 
television sets. 

A likely choice is Toshiba, 
which with C. Itoh. the Japa- 


nese trading company, has 
agreed to take a 2£5 per cent 
equity stake in Time Warner 
Entertainment for fSOCfm each. 

An investment of similar 
proportions by IBM would pro- 
vide Time Warner with much 
needed cash. 

The entertainment company 
has been seeking investments 
to reduce the enormous debt it 
incurred in its creation by the 
merger of the former Time 
and Warner Communications 
groups in early 1990- 

IBM's primary goal is, how- 
ever, to find a partner that 
would enable it to capitalise on 
Its Investments in “multi- 
media” technology, which 
apply computer technology to 
providing a rich mix of video, 
graphics and text informa- 
tion. 


Foster’s faces asset write-down 


By Kevin Brown In Sydney 

FOSTER'S Brewing Group, 
Australia’s biggest brewer, yes- 
terday warned that difficult 
economic conditions may force 
it to write down the value of 
its remaining non-core assets. 

Foster's foreshadowed the 
move in response to a query 
from the Australian Stock 
Exchange about fluctuations in 
the group's share price, which 
fell from ASL92 on Monday to 
a low of A? 1.77 on Thursday. 

The group said it could not 
explain the fall, and assured 
the exchange that no impor- 
tant announcements were 
about to be made which might 
have leaked out 

However, Foster's said 
“adjustments” to the carrying 
value of its assets might have 
to be made “in view of the 
uncertain and difficult eco- 
nomic conditions prevailing, 
particularly in the Australian 
property market”. 



John Elliott: his IBH 
controls 38% of Foster’s 


The group wrote off A£L58bn 
(US$1.19bn) in abnormal and 
extraordinary losses in 1989/90, 
leading to a loss of A$L26bn. It 
wrote off A$277m in the follow- 
ing year, when the loss con- 
tracted to AS43m. and a further 


AS 120m in the first half of the 
current year. 

Foster’s has been disposing 
of non-brewing assets since 
1990, under a recovery pro- 
gramme intended to re-estab- 
lish the group as a pure brew- 
ing business. 

However, it has been unable 
to dispose of non-core assets 
with a book value of AS2.8bn. 
including finance assets valued 
at A$1.6bn and agribusiness 
and pastoral assets valued at 
more than ASSOOm. 

Analysts said much of the 
uncertainty in the group's 
shares was caused by the 
financial instability of Interna- 
tional Brewing Holdings (IBH), 
a private company controlled 
by Mr John Elliott, which 
owns 38 per cent of Foster’s. 

IBH is due to submit a refi- 
nancing plan to its bankers 
later this month, and could be 
placed in liquidation later this 
year if no agreement is 
reached. 


Woolworth takes stake 
in German retail group 


Pinelands shares 
soar on sale news 

SHARES in Pinelands. a New 
Jersey-based company, soared 
55% to S17% in active trading 
on Wall Street yesterday on 
news that the company had 
agreed to be acquired by Chris- 
Craft Industries for $18 a share 
or about 5310m, writes Karen 
Zagor in New York. 

If the deal goes ahead, it wifi 
allow Chris-Craft to become 
one of the largest US non-net- 
work television station busi- 
nesses by giving the group a 
foothold in the important New 
York market. Chris-Craft's 
BHC Communications division 
operates seven stations. 

On Wall Street, shares in 
Chris-Craft slipped $% to $26%. 


By David Waller in Frankfort 

THE GERMAN arm of 
Woolworth, the US retail giant, 
has taken an indirect stake of 
&25 per cent in Horten, Ger- 
many's fourth largest retail 
group, for an undisclosed sum. 

F. W. Woolworth, which 
operates 316 retail stores in 
Germany, is buying a 25 per 
cent stake in Deutsche GeseU- 
schaft fOr Anlagenverwaltung 
(Degav), a holding company 
owning 25 per cent of Horten. 

Woolworth said it regarded 
the holding as a long term-ln- 
vestment in the German 
department store sector, made 


especially secure because of 
Horten’s extensive property 
portfolio. 

Following a restructuring 
this year, Horten is indirectly 
controlled via Westdeutsche 
Landes bank, the Dusseldorf- 
based regional bank. It has a 60 
per cent stake in a holding 
company which owns 49.9 per 
cent of the retailer, and a fur- 
ther Ll per cent stake directly. 

The remaining 75 per cent of 
Degav is owned by Deutsche 
Bank. Germany’s largest bank. 

Woolworth's German 
operations had sales of 
DM2J9bn ($L75bn) in 1991, and 
net earnings of DM7&3m. 


State to take control at Nordbanken 


Lee fails 
after stock 
market 
collapse 

By Robert Thomson In Tokyo 

LEC, maker of bathroom 
products and kitchenware, 
yesterday filed for protection 
with the Tokyo District Court, 
marking the first failure of a 
listed Japanese company since 
1986. 

The Tokyo-based company, 
with outstanding borrowings 
estimated at Y25bn ($i88m), 
was apparently a victim of 
stock market speculation since 
its core business was profit- 
able. But the stock market col- 
lapse had created huge 
appraisal losses. 

Meanwhile, the Tokyo Stock 
Exchange, which suspended 
trading in the stock on Thurs- 
day, is investigating unusually 
large turnover of Lee shares 
earlier this week and is also 
seeking information from the 
i company on why it was not 
informed earlier about the 

filing . 

Lee, listed on Tokyo's second 
section, is the first listed com- 
pany to fail since Kakko Steel 
Works collapsed in August 
1986, and its court application 
yesterday was seen as a sym- 
bol of the still serious finan- 
cial problems facing some 
manufacturers who diversified 
into stock speculation. 

The Lee failure also raises 
questions about the willing- 
ness of Japanese banks to prop 
up all of their troubled clients. 
Bank officials have indicated 
that they are willing to back 
traditional customers, unless 
those companies’ problems 
stem from stock trading- 
Founded in 1957 and listed 
in 1985, Lee is one of Japan’s 
largest makers of plastic ititch- i 
enware, bronze sculptures, 
candle stands and bathroom 
goods. Sales for the fiscal year 
just ended were forecast to 
rise about 35 per cent to 
Y30bn, but revenue was not 
enough to cover the appraisal 
losses and depreciation 
charges. 

The company had forecast a 
pre-tax loss of Y640m, but, 
until yesterday, was confident 
that an upturn In the Japanese 
economy in coming months 
would enable it to avoid a 
court filing . 

About 2 per cent of the com- 
pany's production was 
exported, and foreign Inves- 
tors hold about 0.6 per cent of 
its stocks. 

• Nippon Housing Loan, 
Japan’s top-ranked home loan 
institution, revised its current 
profit estimate downwards by 
87.5 per cent to Y770m from 
Y6.0lbn for the year ended 
March 1992. The company now 
estimates that it made a net 
after-tax loss of Y6.49bn for 
the year, from a previously- 
estimated Y3.04bu profit 


fiy Robert Taylor 
in Stockholm 

THE Swedish government is 
take hill control of Nordban- 
ken. the country’s second larg- 
est commercial bank, in a 
SKr20bn (£L38bn) rescue oper- 
ation. 

The state’s intervention is 
designed to save Nordbanken 
from possible collapse due to 
mounting credit losses and to 
help the bank's restructuring 
in preparation for its rapid pri- 
vatisation. 

Under the proposed changes 
Nordbanken will be divided 
into two separate operations. 
Its normal commercial banking 
activities will continue while a 
newly formed subsidiary, Secu- 
niffl , with an initial SKrGQbn 
balance sheet, will deal with 


By Andrew Hill in Brussels 

PETROFINA. the Belgian oil, 
gas and petrochemicals group, 
is likely to suffer a “marked 
drop” in profits in the first half 
of 1992. its chief executive 
warned yesterday. 

Mr Francois Cornells told 
shareholders that although 
medium-term forecasts on the 
company’s different activities 
were good, short-term improve- 
ments would depend on an 
increase in the price of gas in 
the US. improved refining 
margins and the absorption 
of excess capacity in the 


Hoare Govett 
arm to close 
Tokyo office 

By Emfto Terazono In Tokyo 

HOARE Govett Japan, the 
Japanese arm of the London- 
based broker, will close its 
Tokyo branch, becoming the 
seventh foreign-afflliated bro- 
kerage to withdraw from 
Tokyo. 

The sluggish Tokyo stock 
market forced Hoare Govett to 
dose down Its Japanese equi- 
ties operation last March. 

Hoare Govett started its 
Tokyo securities operations in 
1986. However, the prolonged 
slump In the Tokyo stock mar- 
ket has forced smaller foreign 
houses to close or scale down 
their operations, and Hoare 
Govett's closure of its Japanese 
equities operations follows 
houses such as Chase Manhat- 
tan Securities and BHF Securi- 
ties. 

Hoare Govett is currently 
partly owned by BankAmerica, 
the US bank which merged 
with Security Pacific in ApriL 
ABN Amro Bank, based in 
Amsterdam, signed a letter of 
intent this year to buy Hoare 
Govett from BankAmerica. 


non-performing loans, property 
administration and other prob- 
lem areas. 

The state already owns 77.3 
per cent of Nordbanken. Yes- 
terday the bank’s other main 
shareholder - Nobel Indus- 
tries - said it had accepted the 
offer of SKrai a share for its 
12.6 per cent of Nordbanken. 
The total cost of acquiring the 
outstanding shares is esti- 
mated to be around SKtiZbn. 

The government's move 
steins from the continuing 
deterioration In Nordbanken’s 
finances. This year alone its 
credit losses - due to a persis- 
tently weak property and 
finance 'market - are expected 
to rise to between SKr6bn and 
SKrSbn. 

The bank said as a result it 
would not be able by the 


petrochemicals sector. 

Speaking before the share- 
holders’ meeting, Mr Cornells 
also confirmed that Petrofina, 
Belgium's largest industrial 
group, was in talks with 
Hoechst:, the US chemicals 
company, about buying its 
high-density polyethylene 
activities in (he US. Hoechst 
has a capacity of 150,000 tonnes 
a year in polyethylene. Mr Cor- 
nells refused to expand on the 
progress of the talks. 

Petrofina suffered a 25 per 
cent decline in net consoli- 
dated profits last year - to 
BFrl6.3hn (S478m) from 


INDEPENDENT auditors have 
qualified the 1991 accounts of 
Corporation Banesto for failing 
to provision correctly for a 
stock acquisition that led to 
losses and because it has five 
years of tax inspections 
pending. Renter repents from 
Madrid. 

Banco Espanol de Credito 
SA-Banesto, the Spanish 
banking group which owns 72 
per cent of Corporacion, 
confirmed the auditors' 
findings but had no other 
comment 

Corporacion Banesto is a 
holding company . for the 
industrial group of the same 
name. It was created in 1990 
after a restructuring of the 
bank's industrial subsidiaries 
previously held through trust 
companies. 

The auditors’ report states 
that in September 1990 
Corporacion guaranteed 
Banesto loans to another 
subsidiary, Banesto Industrial 
Investments BEI, which 
Corporadon then acquired in 
June 1991 together with the 
loan liability. 


autumn to maintain an ade- 
quate capital adequacy ratio 
despite last October’s move by 
the state to subscribe for and 
guarantee a SKr5.2bn new 
share issue. For 1991 Nordban- 
ken made a SKrSJSbn kxss. 

Mr Bjorn Wahlstrom, Nord- 
banken rhai rman, said yester- 
day that the only alternative to 
state intervention would have 
been a dramatic contraction 
and a drastic fell in the valua- 
tion of the bank. 

Th e bank said the SKi20bn 
rescue package will cover guar- 
antees, loans, capital injections 
and other measures needed for 

the financing of Securnm. 

The Ministry of Finance said 
its proposal would ensure 
Nordbanken could grow into a 
stable bank with a strong capi- 
tal base and good level of praf- 


BFr21.7bn. In the first half of 
1991 it made BFrl026tm, mar- 
ginally up on 1990. 

Mr Cornells said the group 
was well-positioned for the 
future, and he placed particu- 
lar emphasis on the likely 
impact of the BFr29bn invest- 
ment to improve the efficiency 
of Petrofina’s Antwerp refi- 
nery. 

“From the middle of 1994, 
[the investment] ought to put 
our refinery at the leading 
edge of our business in terms 
of added value [oil products] 
and the environment,” he told 
shareholders. 


In December 199L BIZ was 
wound up and its liabilities 
taken over by the Corporadon, 
producing a loss of PtaS.73bn 
(J95m), part of which 
corresponds to the 1990 fiscal 
year. 

The auditors’ report says 
that “given the financial 
situation of BEL at December 
1990 the consolidated accounts 
of (the Corporadon) to that 
date should have included a 
provision for the potential 
losses that existed”. 

It said the relevant provision 
In 1991 should have been 
presented as ."results from 
previous years" in the profit 
aid loss account for that year. 

BITs assets consisted of 
972,108 Carburos Metalicos 
shares and an option on 84L656 
additional shares in the same 
company. 

It added that with tax 
inspections pending for the 
past five years, it was 
impossible to quantify the 
company's tax liability. 

Corporacion made a 1991 
pre-tax profit of Pta3.79bn after 
provisions of Pta2&4bn. 


liability. “These are the neces- 
sary conditions for the’sate pf 
Nordbanken to the private sec- 
tor which the government 
wants to do as soem possfid^" 
it said. 

Credit Suisse First -Boston, 
the merchant bank, 1 has teen 
given the task of etenrfhbqj 
the possibilities of finding a 
new owner for the bank. - - 

Yesterday’s announcement 
brought an angry, reaction 
from Mr Curt Olssao, chafis 
man of Skandinaviska 
Ensk.il da Banken. Sweden’s 
largest commercial bank.. Mr 
Olsson found it "difficult" , to 
criticise the state for saving 
Nordbanken from an acute cri- 
sis, but the decision he saiil 
would lead to a ‘'serious, distor- 
tion of competition in Swedish 
banking”. 


decline 

By Christopher Parties 
hi Bonn 

FRIED. KRUPP, the German 
steel, engineering and trading 
group shortly to be merged 
with Hoesch, its former rival, 
is expecting a drop in both 
sales and profits this year 
despite a 4 per cent increase in 
orders in the first quarter, Mr 
Gerhard Cromme, chairman, 
said yesterday. . . 

An expected strike among 
members of the 1G Metail 
metal-working union wifi, also 
take its toll, mainly in 
the machinery divisions, he 
added. 

Confirming a 2 per cent 
increase in sales last year to 
DM15bn ($9bn) and a 2 per cent 
drop in orders, he said pre-tax 
profits for last year totalled 
DM417m. Net earnings rose 
DM88m to DM306m. 

Mr Cromme, who claimed 
that "restructuring and nha- 
hmtatirHy nf thw group, started 
in 1988, was virtually com- 
pleted last year, also warned of 
unspecified "proaing* in. addi- 
tion, to the 1,800 job losses 
directly related to the Hoesch 
merger. 

Early orders, totalling 
DMLfibn in the first quarter, 
could not be. read as a 
reliable Indicator of overall 
prospects. 

•The steel c sector is- cort 
fronted with a difficult -situa- 
tion with prices for some prod- 
ucts at 1980 terete,” he said. 
"This price slump cannot be 
offeet even by the extensive 
rational tea tion of recent years 
and the ongoing, .structural 
measures.” 

• ADN, the- financially 
stretched former state press 
agency of communist East Ger- 
many, has been taken over by 
the west German domestic 
news service DDP, Reuters 
reports from Berlin. - 


Petrofina sees ‘marked drop’ 


Fried. Krupp 
forecasts 


Corporacion Banesto 
accounts qualified 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change 
on week 

Year 

ago 

High 

1992 

Low 

1992 

Gold per troy 07. 

$335.90 

-1.35 

5357.00 

*403.25 

5335.90 

Sliver Per troy oz 

230.42p 

+ 4.47 

235.30p 

280.55p 

lB3.35p 

Aluminium 39.7% (cash) 

SJ297 

+ 7.5 

51312 

*1570 

510fi3L5 

Copper Grade A (cash) 

£1240.25 

+ 6.25 

£1437.5 

£1472 

£1147.0 

Load(cash) 

£294 

+ 1A 

£327.5 

£382.5 

£279.00 

Nickel (cash) 

57302.5 

■S7.5 

$8630 

59237.5 

57090.0 

Zinc SHG (cosh] 

51349.5 

-22 

51091 

*1430 

5990.25 

Tin (cash) 

S5977.5 

+ 107.5 

55770 

S5977.5 

55425.0 

Cocoa Futures (Jul) 

£565 

-24 

£622 

£829 

£565 

Co tree Futures (Jul) 

S676 

-52 


*908 

5676 

Sugar {LDP Row) 

52445 

+ 5.5 

5199.5 

S233 

5194 

Barley Futures (Sep) 

£108.50 

N/C 

£107.80 

£122.95 

£107.75 

Whoat Futures (Jun) 

£126 85 

+ 0.35 

£13935 

£141.10 

£111.80 

Cotton Outlook A Index 

60.20c 

+ 0.25 

83.30c 

8&25C 

54.40c 

Wool 164s Super) 

434p 

-10 

372p 

400c 


OH (Brent Blend) 

$19. 625k 

-0.15 

$19,575 

S29 IS 

516.75 

Kw lanna union athonrim oUtoa tUflauoUM. 

p-pance/Vg. c-cana ID. x-Uune 



London Markets 


SPOT MARKETS 

Cnida on (por barrel FOB) 

1- or - 

Dubai 

SIT. 15-7 aoq -.025 

firom Blend Motod) 

S 19.60-9. 70 

Broni Blond (jun) 

S 19.E0-9.65 


W.T I ll pm aafl S20.7Wl.B0q 


09 product* 

(NW£ prompt dollvory por nmno CIF) 

+ or - 

Promium auo/fno 

S22B-330 


Gas Oil 

5180-181 

+ 1 

Heavy Fucrl Oil 

574-78 


Naphtha 

5180-192 

+2 


Petroleum Argus Estimates. 


Other 


London dally sugar (raw) S244 a 
London daily sugar (wtuiol S2K) at 
Taw and Lyto export pric e ous 

Bartay (Engilan food) Unq 
Main (US Nq. 3 yoUdw) £148 
wnoai jus Dark ttonnam) tisow 

flubbar (junfly S5.Q0p 

Adbtar WulJV SSiSp 

Rubber (Kl ASS No I Jon) 2!S Or 


Coconut oil (PwuppinaaH S64QQi 
PNn OH [Mataystann *377.50 

Copra {PWippirnwH S4HJ 

(US) lu&bq 

Cottjn *A* Index 60.20c 

WovWmw (0*1 Super) aup 


Gdd I par troy ac>4 5335.90 

Sllvor | per troy o:)4 413c 

Platinum (per tray ax) S35395 

Palladium (per troy oz) *62.25 

Copper (US Producer) 104,07c 

lead I vs Producer) 37.0c 

Tin (Kuala Lumpur mortal) 141)4/ 
Tin INew Yoriii 2715c 

Zinc (US Prime Wester n) 62c 

Cattle (ttve weight)) 109.03 d 

Stioeo (ihn «ra<oM)f+ ge.iBp 

P(ga (live weight)) 97S2 p 


C a mnna unices otherwise stated. 

e- cents /lb r-ringgii/Vg. t-MoWJur 
r- Mity- q-luti tMeejComnilw 
wnookprkes - change irom a 
▼Londonphyaical *CIF natwrdair 

prices era now It™ weight prices 


SUGAR - London POX IS per Mnna) 


Raw 

Oosc 

Previews 

High/Law 

Auo 

215.00 

715.00 

2J5« 

Oct 

202.00 

201.60 

201.80 

Dec 

104.00 

194.00 

190.60 

May 

184.00 


189 JO 

Aug 

>04.00 


1B3M 

White 

Close 

Previous 

Hfgh/Low 

Aug 

276.00 

278.00 

279.00 Z7&S0 

Oct 

27000 

289.80 

270/50 368.03 


Turnover flow 54 (157) lots of 50 tonnes. 

White 348 (574) 

Pans- White (FFr per tonne); Aug 155456 Oct 

1510.410 


CRUDE on. - IPE 


S/barrel 


Latest 

Previous 

High/ Low 

Jun 

19.03 

1956 

19.B5 19.53 

Jul 

19.49 

18.41 

1951 10.39 

Aug 

19.40 

19.34 

19.42 19.32 

Sop 

19.33 

19 30 

19.36 1929 

Od 

19-39 

192S 

19.30 1929 

Nov 

1924 

1929 

1924 

Dec 

1923 

1923 

1923 

IPE Inpex 

19.57 

1986 



Turnover IS283 (2T913I 


oas oil - me 


S/torme 


Close 

Pfovkmi 

High/iow 

May 

17850 

17725 

178.7S 177^5 

Jun 

17825 

17725 

17BJ50 177JJ0 

jul 

179 00 

178.00 

17925 178.00 

Aug 

181 00 

180.00 

181.00 1MUU 

Sep 

182.76 

182.00 

182.75 161.75 

Oct 

184 SO 

184.00 

164.50 163JS0 

NOV 

185-50 

165.00 

16550 185.00 

Dec 

168.50 

185 75 

1802S 185.75 

Jan 

164.75 


18400 


Turnover 11690 (lS392]kote oi 100 tonnes 


smeas 

(mama Banal markets seem to be dormant, 
reports Marvprodudcn. Ctovoa market 
wean. Madagascan available below ST75 tab 
tor large cuana-jes. NuttnegsiftiBOK 
Indonesian abed Si. 750. shrmeia SI .325 and 
bwo Si. 000. Cassia unchanged. Seychelles 
drnartxxn berk jn.350 ctl Europe. 
Madagascar nnnamnm not a»aUei#e unn) 
new cuttings out of June/July ahtomenL 
quoted at FF 8oL Oncer. Indian cochin 
It. too. Nigerian split setoend grade 
between S90O vto SW ernrarehouM. 
Jamaican pimento spot feasidam S2.4S0, 
shipment 52.(59 of. Merlco new crop S1.7SO 
tor October shipment Madras tunnenc firm. 


COCOA 

- London FOX 

C/tmne 


Close 

Previous 

High/Low 

May 

639 

540 

539 532 

Jul 

565 

567 

S6S 567 

Sep 

591 

592 

5B1 582 

Dec 

623 

627 

623 015 

Mar 

654 

658 

667 048 

May 

678 

680 

881 889 

Jul 

S96 

702 

701 699 

Sep 

715 

721 

717 706 

Dec 

745 


739 


Turnover; 6173 (8090) tote ot 10 tonnes 
ICCO indicator prices (SORs per tonne). Dally 
price for May 7 720.30 (720.96) 10 day average 
for May a 744.95 (749.56) 


COF7U — Lo n do n POX Vuma 



Close 

Previous 

Hlgh/low 

May 

658 

670 

871 

Jul 

078 

693 

701 670 

Sep 

700 

713 

720 096 

Nov 

724 

732 

743 720 

Jan 

745 

748 

769 745 

Mar 

762 

765 

770 772 

May 

782 

785 

795 783 


Tumov«r2881 (4144) lots at E tonnes 
ICO indicator prices (US cents per pound) lor 
May 7: Comp- dally 47.24 (4954) IE day average 
93.23 (50.61) 


POTATOES - London POX C/tan no 



Cfoaa 

Previous 

Higti/low 

Apr 

nos 

116.0 

113.9 If 0.5 


Turnover 88 (188) lots ot 20 tonne*. 


SOYAMEAL - 

London FOX C/torme 

Close 

Previous High/Low - 

Apr 123.00 

125.00 


Turnover 0 (65) loa of & tonnes. 


nmOMT - London FOX 

Sionndaa point 


Close 

Previous 

High/Low 

May 

1285 

1292 

1300 1285 

Jun 

1253 

1048 

1258 1250 

Jul 

1160 

lies 

1170 1160 

Oct 

1266 

1271 

1260 1088 

Jan 

1206 

1275 

1286 

BFI 

125S 

1240 

12SS 


Tumovor 322 (408; 


ORAM9 

- London KKX 

E/tonne 

Wheat 

CfcKB 

Rl OlilKIB 

High/Low 

May 

125.80 

106.00 

126.00 125.80 

Jun 

12KL85 

12680 

128.90 126.85 

Sep 

111.55 


111.55 111.50 

Nov 

114. BQ 

114.40 

114 70 114.60 

Jan 

11120 

117.00 

118 JO 

Mar 

121 IS 

120,65 

121. IS 

Barley 

Close 

Prevtoua 

Wgh/Lcmr 

May 

iiB.es 

1 1B. 00 

118.65 118-20 


Turnover Wheel 112 (239) . Barley 100 fiS). 
Turnover lota of 100 Tonnes. 


PMtt - London FOX (Cash SeBkWtWI) p/hg 



Close 

Previous 

Hgh/Lew 

Mar 

1230 


I2L8 124.0 

Jun 

117.0 

11/0 

116J 1136 

Jul 

1105 


11QJS HOB 

Aug 

108.0 

1030 

1016 104J 

3ep 

106.0 

lots 

1033 104J 

Mow 

107 J) 


1065 1030 

Turnover 49 (18) lot* of MW kg 


LONDON BUTAL HXCHAMOH 


(Prices supplied by Amalgamated Metal Trading) CRUDE OflL (Light) 42.000 US galls Stoarrel 


Close 

Prevtoua 

High/ Low 

AM Official 

Kerb close 

Open Interest 

AJunrinluni. 99.7% purity (S per tonne) 



Total dally turnover 31>*7 lots 

Cosh 1206-8 

3 months 1322-25 

1298JW.5 

1324-5 

1326/1322 

129&5-9 

1323^4 

1322-3 

167,404 lota 

Copper. Grade A (£ per tonne) 



Total dahy turnover 21,185 Iota 

Cash 12404-5 

3 months 1267-8 

1231-5-15 

1282.5-3 

1241/1226JS 1229-95 

1269/1258 1256-85 

1267.50 

105,058 lots 

Lead (£ per tonne) 




Total dally turnover 1.534 lota 

Cash 2B35-4J 

3 months 308-65 

291.5-2.6 

304-6 

307/300 

289J-90 

302J5-2.7S 

305-8 

16008 ion 

tflckel IS per tonne) 




Toni daBy turnover 5.678 lots 

Cash 7300-5 

3 months 7385-90 

7325-35 

7415-20 

7313 

7410/7380 

7313-5 

7401-2 

7375-60 

24SS7 lots 

Ha (S per tonne] 




Total dally turnover 1^08 lots 

Cash 3975-80 

3 months 5980-5 

582535 

595500 

5990/5975 

595800 

5878-80 

59904 

7,231 W9 

Zinc, Special High Grade (5 per tonne) 



Total dally turnover 27,602 lots 

Cash 1347-32 

3 months 128T-8 

1356-60 

1268-7 

1332/1331 

1271/1255 

1330-1 

1259-60 

1286-7 

57.691 lata 

LME Cloalng ETS rate: 
SPOT: 1.7875 

3 months: 1.7596 

6 months: 1.7338 

9 months: 1.7132 







LONDON BULLION MARKET 

(Prices supplied by N M Rottnctdid) 


New York 


OtM (flwar) S price 

£ equivalent 

COLD 100 troy 0*.; S/troy os. 



Close 33S.7D-336.10 

Opening 334JS0-334J0 
Morning tlx 334.85 
Alta moon to 338 00 1B8L1E0 

Da/s high 33750-337^0 
Day's tow 334^0-334^0 


CkM8 Previous HlgM-jow 


Loco Ldn Moan Sold Lending Rates (Vs USS) 

1 month 

2.93 

6 months 3.09 

2 month# 

2.95 

12 months 3.31 

3 months 

23 9 


SOvar Ax 

p/flne oz 

US cts oqutv 

Spot 

223.75 

408.55 

3 months 

229.45 

407.45 

B iDOnfiis 

23525 

41IJ0 

12 months 

245 20 

421.15 


gold corns 

(Prices supplied by Engelhard Metals) 


S price 


£ equivalent 


Krugorrand 

337.00-338.00 

1Q82S-1882S 

Msphj krai 

348. 00-349.00 

194.50-19560 

Now Sovereign 81-00-82.00 

45.25-MJ8 

hums opnom 

AtumMum 09.7^1) 

Calls 


Puts 

Strike price S lame Jul 

Sep 

Jul 

Sep 

1250 

75 

100 

10 

20 

1300 

42 

68 

26 

38 

1400 

8 

27 

91 

94 

Copper ((trade A) 

Calls 


Pula 

2100 

133 

M3 

3 

6 

2200 

SO 

70 

17 

34 

2300 

a 

28 

75 

88 

Coflee 

Jul 

Sep 

Jul 

Sep 

600 

78 

104 

1 

5 

650 

34 

64 

9 

15 

TOO 

8 

35 

34 

89 

Cocoa 

Jul 

Sep 

Jul 

Sep 

550 

20 


11 


600 

7 

26 

42 

34 

650 

1 

11 

86 

.70 

Brant Grade 

Jun 

Jul 

Jun 

<tvi . 

1500 



3 


1950 

23 

46 

12 


2000 

4 

27 


81 


May 

33&0 

335.6 

0 

a 

Jun 

33*3 

335.9 

3362 

3363 

Jul 

337 J 

330-8 

0 

a 


337.9 

337.6 

340 0 

33741 

Oct 

3306 

339.3 

3402 

33941 

Oec 

311.8 

34JJ 

3438 

340.fi 

Feb 

343-8 

343 6 

344.9 

3442 


340.0 

345.9 

347.1 

346.3 

Jun 

3484 

3483 

3460 

3460 


PLATINUM B0 troy efij S/troy ox. 



OOM 

Previous 

HJflh/Low 


May 

350.6 

34&9 

0 

0 

Jul 

355-0 

me 

354.4 

3505 

Od 

3559 

3549 

356.6 

356.0 


355L9 

3545 

350-0 

364.5 

Apr 

357.4 

355.0 

3555 

3555 

SB.VGR 5.000 troy os osnis/troy os 


Close 

Previous 

Htgh/Low 


May 

407.7 

403.4 

4109 

4019 


406.0 

404.6 

0 

0 

Jul 


4669 

414 5 

4045 

Sep 

4128 

4068 

4T79 

408.5 

Dec 

4174a 

413.7 

421.0 

412.0 


419.1 

4153 

0 

0 

Mar 

422.8 

4199 

4S6& 

426.5 

May 

426.6 

4229 

0 

0 

Jul 

430.5 

4207 

0 

0 

Sep 

4358 

■531-2 

0 

0 

HIGH GRADE COPPER 25/MO it»: eentsfflJs 


Close 

Previous 

High/Low 



May 

ICO. 75 

100.45 

101.10 

10090 

Jun 

10190 

10095 

10140 

101.10 

Jd 

10I9S 

10190 

101.70 

10180 


10140 

10185 

0 

0 

Sep 

101.46 

101.40 

101.65 

101 JO 

Oct 

101.50 

101-45 

10155 

10165 

Nov 

101.30 

101.45 

101.60 

>01.60 

Dec 

10195 

10190 

101.60 

101.50 


10196 

10185 

10185 

10195 

Feb 

10190 

10190 

101.10 

101.10 

SUGAR WORLD -11‘ H2.000 lbs; cenn/lba 


Clou 

Previous 

HigtULaw 


Jul 

9.67 

9.70 

094 

948 

Oct 

SL TO 

995 

9.15 

898 

Mar 

896 

8.91 

9.00 

890 

May 

8.92 

B94 

899 

890 

Jul 

8.94 

8.88 

8.94 

897 

Ocr 

884 

8.83 

8.88 

885 


Latest Previous Hfgh/Low ' 


Chicago 


Jun 

30.80 

20.71 

2093 

20.72 

JiH 

20.87 

2090 

2091 

2091 .. 

Aug 

2069 

2003 

2093 

2094 

Sep 

2093 

20.78 

2097 

2090 

Od 

20.76 

20.72 

2091 

2074 

Nov 

20.70 

2005 

20.73 

2066 

Dec 

30.60 

20.60 ■ 

2064 

20.90 

Jan 

20-58 

20.62 

2056 

2054 

Feb 

30 JO 

20.45 

2060 

2050 

Mar 

2040 

2089 

20.40 

20.40 

HEATING OD. 42900 US galls. cetitaAJS gaits 


Latest 

Previous 

Wflh/Low 


JUn 

57S0 

5741 

5785 

ST40 

Jul 

8710 

568S 

5730 

6690 

Aug 

5760 

5750 

5780 

5760 

Sep 

5875 

5855 

5886 

SB80 

Od 

5970 

5945 

5880 

5965 

Nov 

0065 

0080 

6005 

6045 

Dec 

6145 

6110 

6160 

6110 

Jan 

0185 

0123 

0135 

6135 

Feb 

0050 

6020 

0 

0 

Mar 

5840 

5000 

5880 

5940 . 

COCOA 10 Unnea^/tonnea 


Ckna 

Previous 

High/Low 


May 

874 

854 

874 

860 

Jul 

909 

804 

913 

896 

Sep 

933 

044 

654 

938 

Dec 

1004 

995 

1004 

S88 

Mar 

1045 

1043 

1046 

1030 

May 

1072 

1071 

1072 

1000 

Jul 

1103 

1102 

1092 

10B2 

Sep 

1130 

1129 

0 

0 

Dec 

1170 

1109 

1170 

1105 


COTTON 80.000: cents/lba 


SOYABEANS 3JM0 bu min: centoffiOlb bushel 
Cion Previous Hlgh/Lcm 


May 58Bf4 
Jill 5&4I2 

Aug 99718 
Sep 602(2 
Nov 609/4' 
Jen 618/4 
Mar 627/0 
May 


SB3/2 

887/8 

001/6 

805/8 

ata/2 

821/6 

631/0 

837/0 


503/D - 583/8 

587/0 . 589/4 

001/0 - 583/4 - 

604/0 590/2 

812/2 604/2 

620/0 813/8 

628/0 023 to 

63670 BMW 


SOYABEAN 00.60,000 as; cents/ll) 



Close 

Prevtoua 

High/Low 


May 

20 JM 

2093 

20.23 

1996 

Jul 

20.42 

M.46 

20 A* 

2023 

Aug 

2058 

20.60 

20.60 

2099 

Sep 

2082 

20.80 

2095 

2097 

Oct 

2067 

21.01 

2190 

2092 

Oec 

21.26 

2197 

2190 

21.11 

Jan 

21.40 

21 AS 

21.40 

2190 

Mar 

2187 

21.86 

21.70 

2157 


SOYABEAN HEAL 100 tons; S/Ion 


Close Previous High/low 


May 178.2 178.7 179.0 

All t7ms 181.2 1813 

/Uifl 179L9 182.1 182.1 

Sep 180.4 162£ i i» g 

Oct 198.2 IB9.B 189.6 

Dec 188£ 200.1 2000 

Jan W02 2003 o 

Mar 1986 200.3 2006 


177.1 

ma. 

178.6 

iboli: 

197.0 

1973 

.0 

wu 


COFFEE -C* 375008m: cents/lbs 


HAgE 3.000 bu irrin; canls/56n> bushel 



Close 

Previous 

High/Low 


May 

00.00 

69.85 

6050 

59.25 

Jul 

8090 

60.70 

61.80 

3B9S 

Sep 

6390 

6395 

84.00 

82.10 

Dec 

6895 

6890 

6795 

BSL50 

Mar 

69*0 

70.15 

7066 

6890 

May 

73.78 

7395 

749S 

73.75 

Jul 

77.15 

7895 

7790 

76.75 

Sep 

79.15 

7895 

0 

0 



Cl ewe 

Previous 

Hlghfljow 


May 

265 12 

257/6 

256/0 

252/2 

Jul 

261/2 

363/2 

262/4 

258/2 

Sep 

2aua 

282/6 

282/2 

257/4 

Dec 

238/4 

262/6 

262/0 

256/8 

Mar 

287/2 

270/0 

267/0 

254/6 

May 

271/2 

274/0 

271/4 - 

263/0 . 


wheat 5;ooo bu min; oams/aonmuanai 



Close 

Previous 

High/Low 


Jd 

6992 

60.18 

58 28 

so.ta. 

Oct 

60.47 

51.15 

6190 

6097 

Dec 

8192 

62.00 

6150 

61.10 

Mar 

6245 

83.06 

62.80 

6296 

May 

6290 

8355 

0 

0 

Jul 

6390 

63.85 

D 

0 

ORANGE JUKE 15.000 UK. oanttolbs 


Close 

Previous 

Htgh/Low 


May 

138.75 

13795 

139.45 

137.«S 

Jul 

129-25 

12990 

129.90 

12175 


122.05 

121.76 

122-65 

12190 

Nov 

114.75 

1/450 

IliM 

114 J^S 

Jan 

114. S3 

113.45 

11490 

113.65 

Mar 

114.00 

11390 

0 

0 

May 

11390 

1KL20 

0 

0 

Jul 

11160 

11390 

0 

0 

Sap 

meo 

11120 

0 

0 



Cioae 

Previous 

High/Low 

May 

381/0' 

387/8 

388/0' 

Jul 

369/0 

370/4 

375/0 

Sap 

974/6 

372/7 

374/4 

Dec 

381/0 

386/6 

385/0 

Mar 

380/0 

364/4 

383/0 

May 

366/0 

370/0 

a ' 


378/0 
367/4 
StUU 
378/2 
37674 
0 ' 


UVC CATTLE 40,000 lbs; cont s/lb* 
CUwo Previous Htgtti 


Jun 

74700 

74.426 

Aug 

71.775 

71.000 

Oct 

70975 

7052S 

Dec 

70-276 

70.025 

Bab 

69.626 

90.450 

Apr 

/ 0.600 

70.635 

Jun 

68.500 

68.450 


74.71 

7T.a 


70.7 


UVE HOPS 40.000 to; camt/a, ' 


74350 

71476 

70.650 

70.085 

KM7S 

mew 

88-800- 


Jim 

Jul 


DOIC8I 

REUnxs (Base; September 18 1931 = 100] 

Mays 

May 7 

mrdfi apo yraoo 

I582.fi 

15T6J 

58279 1720.0 

[ DOW JONES (Base; Dec. 31 1S74 » mol 1 

May 7 

May 6 

mmh ago yr ago 

Spot 1WJ6 
Futurea 11899 

11697 

11899 

11&46 12695 

12091 126.73 


Close Previous Hlg 

46.625 4»j 

<*8325 48360 46.) 

44.425 44.425 IT £ 

40750 ■*« 

fob 44325 43.975 

«.S*S 42.700 


jHIRKaBJJCS-to^f^eart^ 
do* Previous Mg 


.48.450. 

4*350 

442SD- 

40600 

42.760' 

43300 

42.000 


May 38300 37.175 

JW 37375 37360 

£UB 35.700 34350 

44.760 43325 

Mar 43.800 43350 

May 44.400 <3600 


37300 

•37300 


44350 
■ 43300 
44,400 


SigiJ 

81 Mr SCN 


FgtANCX^ TIMES WEEKEND MAY 9/MAY 10 1992 

CURRENCIES 

FOREIGN EXCHANGES 

Dollar stages good recovery 


MONEY AND CAPITAL MARKETS 


MONEY MARKET FUNDS 


FINANCIAL FUTURES AND OPTIONS 


TOB -DOLLAR strengthened 
the P-igarfc y es te rd ay ' 
after better than fa rerj re t tie 
wapbjywent figures Jztdtcatod 
anepLum in t he US economy 
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imilcator of 
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•iiiiiil with a diQkuliate 
v.i;h r-ncesfdrsm^ 
il l:W levels,' be oL $ 
u'S i>r:iv slump cannot k : 

't <‘f ••sen by the extaae 
;*:!i;*.!Lv.UW) of recent ja 
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> .i!>.Y rhe time# 
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~ Tbe market reacted optimis- 
tically to the- im fapn jayrriB . 
figures far . April. . . which 
showed a rise in aaptoymait 
tif I26J0QD. As a zesolt the dol- 
lar ended op over a pfownfr 
against the B-Mark. riosxog at 
iafljWTS after a previous dose 
ctf DML6360L 

However, analysts ihrmght 
the job® Oganes were not good 
enough to alter the marke t 
belief that the US recovery is 
still rather dormant- Fears that 
the US Federal Reserve might 
cat tbe Fed' funds rate 
are certain to resurface Twt 
weet “We emit rnfe mt aftir- 
flier redncttai In interest rates, 
especially if next week’s US 
retail sales fisaires crane in on 
the weak ride,' said Mr Neal 
MajcKinBtfli. dnrf economist (tf 
Yamaiehi International in i m - 
don. That imUcator, -which file 

C W NEW YORK 


markets will watch out for 
closely on Wednesday, stowed 
only a 01 per cast monthly 
rise in March. 

Sterling was. once again, 
among the most actively 
traded currencies of the day, 
ending- up half .a pfennig 
against the D-Mark at 
DM2S45Q. ft is now fifth from 


overtaken the Italian, Preach 

and Danish currencies this 


There were no new factors 
boosting the British currency 
yesterday, beyond investor 
co nfidence in tbe cite Euro- 
pean country certain to have 
stable government for tbe nest 
five years. According to Mr 
Jim O'Neill, head of research 
at Swiss Banking Corporation 
in London, the outlook for ster- 
ling remains strong, with every 
possibility that it could soon 
test DM2S7. “Stating has been 
one of the most volatile curren- 
cies this year," he said, “with 
plenty of potential for profit 
and loss there.* 


Tbe D-Mark, by contrast, 
failed to gain from news (hat 
the damaging public sector 
strike in Germany had finally 
ended, and lost out to most 
rorrencies yesterday. The mar- 
ket seemed more concerned 
that the government had caved 
in to the trade unions’ 
dpmandR , raising fears of infla- 
tion. 

Like sterling, the French 
franc continued its week-long 
assault on the German cur- 
rency, with the D-mark *ndfrig 
at around FFr3.3630, compared 
to a previous close of 
FFI3J3668. 

Yen trading was, once again, 
very subdued yesterday. But 
the currency gave up some of 
its recent gains after the Japa- 
nese Ministry of Finance said 
it had no plans for injecting a 
new fiscal stimulus. This has 
raised fears that the Japanese 
economy is being subjected to 
policy overkill, and the yen 
closed down aoiriwgt the Hollar 
at Y13SL35 compared to YI32.7Q. 
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RATES' in the abeiting money 
market were mostly 
unchanged yesterday, despite 
the . pound’s strong perfor- 
mance on tbe.foreign exchange 
markets- 

On Thursday, both sterling 
futures and interbank rates 
had reflected the strong perfor- 
mance by the pound on tbe 
fr ft - pj fm exchange markets. But 
yesterday, the market reverted 
to the view that Id per cant 
base rate will . stay throughout 
the summer, following the 

- Bahk uf England's % point exit 

eaifier tins week. 

■ Trade in sterling futures was 
e xtre mely quiet with volume 


UK stories bask ban* tottw me 
10 per enf 
. tm Nay S.189Z 


market analyst 
' In the discount market, 
traders found it difficult to 
remove a shortage of £&35bn, 
the largest ever forecast by the 
Tfaonir of England, 

In early operations, the Bank 
purchased £2m of Band-1 Bank 
tolls at 9% per cent, £Som of 
Band-3 Bank Mils at 9fi per 
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for - the September short 
Bteriiog contract at around 
8600 lots. The September 
contract ended ..at 90.27, 
Imp l y ing that base rates five 
rpryvfiM from now will be 9.73 
percent ; ' • 


at ^ per cent and EfiOOm of 
hflls for resale to the market in 
equal amounts on 28 and 29 
May at an interest rate of 9H 
per cait 

Later the Bank bought £33m 
of Band-8 Bank bills at 9S per 
cent, £3m of Band-4 Bank lulls 
at ^ per cent, and £B00m for 
resale to the market in equal 
amounts on 28 and 29 May at 
an interest rate of 9B per cent 

In. the afternoon, the Bank 
bought P ftSft rn <rf Band-1 bills at 
9% per cent, £3fin of Band-2 
and £2m of Treasury hflls at 
9 % per cent, £134m of Band-3 
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market were.. also .mostly 
smipJawiged. Tim 3-month rate 
jsgam ended at lDfcis P®r cent, 
while the one-year rate was 


S UU1Y irfnlpiltV"iT — 

cent. “Thathare difference 
between the period ratw 
Weas the market view that 
chance cf a base 
Mte' change soon," said a 


bib at % per cart, and £S8m 
of BfflxM Bank MBs at 9tf per 
cent The overnight rate Hided 
at around 9 % per cent 

Ireland became the third 
JSMS-member country this 
-week to cut interest rates after 
the Central Bank of Ireland cut 
both its overnight and short 
term farilily lending rates. 

Tbe overnight rate was cut 
to 7% per cent from 7 % per 
cent, . and the short-term 
facility rate was reduced to 
10% per cent • 
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BCCI: BEHIND 
CLOSED DOORS 

In August the FT assigned a special team to under- 
take a three-month investigation into BCCI - the 
banking scandal which shocked the world . Now you 
can read the results of this investigation in one 
continuous narrative and discover what reaUy 
happened in the crucial meetings BEHIND 
CLOSEDDOORS. 

Available in paperback, only from the Financial 
Times, BEHIND CLOSED DOORS gives you the 
whole story in seven revealing episodes: 

The Biggest Bank Fraud in History, 
tffr “This Bank Would Bribe God.’* 

■fj The SI bn Hole in the Heart. 

V} Bank of Crooks and Cocaine International. 
i|() At the Court of the Sheik. 

.ljjj Watchdogs Who Failed to Bark. 

$1 The Final Hours. 

BEHIND CLOSED DOORS has been specially 
prepared for bankers, accountants, corporate 
treasurers, business schools and local authorities. 
And for all those who tvant to know the real story 
behind the BCCI affair. 

To obtain your copies of this essential information 
and training resource, complete and return the 
order form below. 


ORDER FORM 

PJease return to: The Marketing Dept., Financial Tunes, 
7ih floor, 50-64 Broadway, London SWIH 0DB. 
Telephone 071-799 2002 Fas 071-799 2259. 

Name Title 

Organisation 


Posicode Country — 

YES, 1 woaid Dke to order BEHIND CLOSEDDOORS 
Please rush me: 

□ J -10 corpJcsai £5 each (UK) or iS/USSiOeisewbrff 


n 11-40 copies at £4 each 
For ai'erstjas orders of ovc 


for ouersms orders of over 11 copies, please add £5/U5S9 to (he total 
value of order 


.made payable to 


Anuat □ 


rii-ii'.c mill- 1>4-> ini'iit imi-1 m t nm]win urrirr 


□ 1 enclose my cheque value £/S 

FT Budncss Information, or 

□ Please debit my credit card (mark choice) 

Visa □ Access □ 

Card number 1_ 1.11 1 _1 1 j "L. 

Card expiry date Signature- 


( n-il: j tan) i»nliT>i)» i>hi>m-uu (>7 3 


Refunds are given on books returned in good condition and within 
seven days of receipt, 

S25£5E-tel2 0nke: ***** Somamuk Mia. LoBtaSlWL. 

BeaitnrttaEaghvdNo.wm. 40*9-MaR: 
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LONDON STOCK EXCHANGE 


British Funds, etc 

No of Bargains tackrdod3S37 


Ejcneqw* iO L i% S* ZOOS - etc*)!’. 

GummuM) Export Rnanea Corp PLC 
t2J,% Gid Ln SO* aHBffteg) -gi»* 


Malls of business done shown below have im* “f"*} 
conSrom ItS TSSday-s Slock Exchange Official LM and should 
not be reproduced without permission. «h«ra 

Details relate to those securities not included In the FT Share 

the clay's hiflhest and lowest balings. ; n Thurs- 

For those securities in which no business was recorded inTTmre- 
day's Official List the latest recorded business in the. four pro 

by the ^SSSt LT* 

Pwhni»a of toe United Kingdom and the Republic of Ireland Ltd. 
^TSSSitaBwSal prices' t Bai^alns dona B» <W- 

— European rmeatmani Bank 9% Ln Slk 

2001 (Rea) - £97* VI % 8 
9% Ln Slk 2001 (BrtSOOO) - £MW 
9H% Ln SR 2008 - £100% S 
IDK% in SR Z004<Reg) - £1M» * * 
ll%LnSR2002(R«3) 

M»%Ln SR 2009 (Hog) - El 13W 

yX Y/tp 

,!!'.% Ln SR 2009(Brf3000) - El 13S 

HyS^oSebec 12.76% Ln SR 2015 - 

15%LnS«20n -£137%* 
into LdlS£% Uns Ln SR 2006 S Reg Opt 
- £124!/, (IMyBSJ 

taer-American Devetopmanl 881*9**% 

Ln SR 2015 - El 02 ft. 

International Bank tor fla: ft 0evB*% Ln 
SR aoioptog) - C10OH [BMyMl 
11.5% Ln SR 2003 -tl13%4* - 
Malayan lOVfc Ln SR 3009(Rog) - 

J2pSBSLmmm-m 

ns%SR 2008tFtog) - n ioy. (SMysa 
W,%S1k20l4(Hijg) -£114% 

Nova Scotla(Provta4* a/)lftu% Ln SR 

2011 -E151 f5My92) . 

Petroleon Mexleare»14S% Ln SR 2006 - 
£112 

PartugaNRap ol)9* Ln 9R 2016fftog) - 
£91%'% 2 

Province do Quebec 12-% Ln SR 2020 - 
E117*(6MyB2) 

SpabilKingdoni of)ll*% Ln SR 
KJlCXRaq) -£117%. 

SwedenfKlngdom of)9*% Lr SR 
2014( Reg) - £1004* 

135% Ln SR 20i«Regi - Cl 31% % 
(6My92) 

Trinidad & Tobago(BepuOkc of)12W% Ln 
SR ZOOmHegT- 003 (5My92) 


Corporation and County 

StOCKS No t» f bargains mortem 

Corn 3'.',% $R 1946{or arret) 

- rt? i6Mv92} 

Bununqnmn District Cound 11%% Red 
SR 2012 -EID7S (SMv£2J 
BrteUJKCuy of) I1W* R«S SR 2008 - 008 

LcedslCity on 13%% Rod SR 2006 - 

Bo ° s* 2007 ‘ 

SR 2017 -006 

UK Public Boards 

No, Ql bargains iwfcKleti3 

Agricultural Mortgage CorpPLC6Y.% Deb 
SR 92/94 - £90'/, (6My92) 

?«.% Deb SR 91/93 - £96 Vi 

10%% Deb SR 9295 - £98:1 

Metropolitan Water MotropoBtan WiBr 3% 

A SR 63/2003 - £S7 (IMySa 

Foreign Stocks, Bonds, 
etc-{coupons Payable in 
London) Tta-ofoaroairretertudedTS 

MOnqRepuOK 01)9*% SR 9»®6 - 
E99» (6MyS2J 

Abbey National PLC9*% W3 1993 - 
SI 04*; ft |5MyS2) 

11%% Nts 1995 

(BrEtooojaxxKioocoor - eia» 

Abbey National Storing Capttal PLC10S% 
Subord GW Bds 2fKG (Br £ Var) - 

Aid* Group PLC4VW. Cnv Bds 2002 - 
£l2«ft 

Associated British Ports Mdgs PtC 10*% 

BOT2015tfikC10CI«»1D00001 - £96*% 

B^^^Lbonale De PawBWfc Nts 1093 

— £99K4^ 

Blue Circle Industries Capitol Ld 10»% 
CwCapBds2005(BrfS0004100000) - 
£119% f6My92) 

Boots Finance LdG% Cnv Cap Bds 2005 
(B0 - £136% [5My92j 

Brwsh Aerospace PLC 10*4% Ms 2014 

(Br£1 00006 100000) - M6<* 

British Airways PLC 10".% Bds 2008 - 
£98% (5My92) 

British Gas PLC12*% Bds IM5 
(Brfil 000ft 10000) - 006** %• 

13% Nts 1993 - £106% % (6My92) 

British Tekwommunleaiioiu PLC i3ft% 

Nts 1093 (BrCt 00.1 000810000) - 
E10228 (5My92> 

Burnish Castrol CapttaVJarwiy) L49*% 

Cnv Cap Bds 2006 <Heg) - *li«6 
CRH Capital Ld5*% Cnv Cap Bds 2005 - 

Secs(No10) PLC 11%% 

Sec Bds 1996 (Br£ Var) -004* 

(6My92) 

Cookson Fume® NVS *% QW Red Cnv 
Prf 2004 (BrSh# 185) - £115 
Dixons Grotto (Capital) PLC6*% Cmr Qtd 
Bds 2002 (8r£5OO0&6OOOO) - £88* * 

Eksportflnans AS9%% Nts 1993 - £99 

EH Enterprise Finance PUCB*% GW Exert 
Bds 2006 (Reg £5000) - £98 (5My92) 

8K% CM Exch Bds 
2000Br£50008100000) - £94* 

European Bank for Rec and Dev 8575% 

Bds 1996 (Br ECU 100001100000) - 
EClOOVi .45 

Far Eastern Textile Ld4% B<M 2008 - 
BIOS* (1My9Z) 

FManRRepubtlc of)9%% Nts 1997 (Br£ 

Var) - El 00-1 

Fisher (Albert) Rnance N.V. 5%% Gld Red 
Cnv Prf 2004 -EilOU (5My92) 

Outrmess finance BV9% Gtd Nts 1996 - 
$108 % (5My92) 

Hanrax Bunding Society 10% Nts 1993 - 
£99 V. 

1044% N» 1997 - £101 » 2% * 

Henson PLC9'4% Cm Subord 2008 (Br 
EVai) - £106 % (6My92) 

Hickson Capma Ld 7% Cnv Cap Boa 2004 
(Reg) >117 

Hongkong 4 Shanghai Banksig Corp Ld 
PrimCapUndFAg - SH44X 
Hydro-Quebec 10575% Debs, Sis HW 
25/7/2001 - SCI 05.45 (1My92) 

9)4% Bd3 2005 - £98 
Inter -American Development Bank 11 44% 

Bds 199S(Br £5000) - £103% 41* 

Ladbroke Group F9nance(JenMy)Ld9% 

Cnv Cap Bds 2005 (BrE5000410000^ - 
£96% 7 (6My92) 

Land SecurtHK PLC94i% Bds 2007 - 
£90'4 11My92) 

614% cnv Bds 2002 -£867.0 

94i% Cnv BOS 2004 (BrCSOOUSOOOO) - 

£96% 

Lavno PLC744% Cnv Ms 2005 - £78* 
(1MyB2) 

Leeds Permanent BiMing SooetyiOH* 
Subord Bds 1998(Br£5000) - £99'/, 

100 (5My92) 

Lewis (John) PLC 101*% Bds 2006 - 
£97)10 

Uoyds Bonx PLC 10%% Subord Bds 
199H(Br£10000) - £10014 
London 4 Scotusn Marine Oa PLC 10% 

Nts 1994 - *106 » (6My92) 

Meggm Finance N.V. 6% GW Red Cnv Prl 
2003 -110 

National Power PLC 10%% Bds 2001 (Br 
£100004100000) - £102% 

Nadonal Westminster Bank PLC 11 *4% 
Subord Nts 2001 (Br CVar) - £10711 B 
Norm American PRBps Corp8% 
30-9/93(041000,10000450000) - 
SI OT- |IMy92) 

Peninsular 4 OrienU Steam Nav Co 1114% 
Bds 2014 (Bi£ 100004100000) - 
C100W9 

Red and Capital PLC7!4% Cnv Bds 2002 
- -Ct03(BMYa2t 
Royal Bank al Scotland PLC 10*4% 

Sutxvd Bds 1998 (BriSOOOiCSOOOj - 
£101 (IMy9Z) 

Samsbury (JXChanntU Hbndi)Ld 
8 v ,%CnvCapBds 200S(Br- £140 
Southern Electric PLC1DL% Bds 2002 (Br 
EVarl - £102 (5My92) 

Swedenfldngdom ag9'J% Bds 
199RBrS6000&50000) -S10805 
(GMV92) 

9%% BOS 1997 - £100 (5My9Z| 

9*1% Nts 1993 - £98% 9 (6Myffi) 

Tarmac Rnance (Jersey) Ld9'A% Cnv Cap 
Bds 2006 (Reg £1000) - £88)4 
»v,% Cnv Cap BOX 200503* 

£5000450000) - £87 (SMy82) 

Tala 6 Lvte PLCOr.% Nrt 1992 - SIOIl. 
(5My92l 

TatoALyte Intfin PLCn~aie&L<ria PLC 541% 
T&LRFnGdBOS 2001 (Br) W/WtsT4LPLC 

- £82 (6My92) 

Tosco PLC iov.% Bcs 2002 (Br £Var) - 
£101 1 (SMy92) 

Tesco Cayual Ld9% Cm Cap Bds 
20O5(Rflfl £1) - £130 '1 1 2 
9% Cm Cap Bds 2005<Br£500CS100M) 

- £i29v.* 

Thames Water PLC 97.% CnvSutwndBds 

TOORBrtMOM 5000CJJ - £1 V8L 

Thames wauer Uisan Finance PLC IOV.% 
Gtd Bds 2001 - £103*; 5 % (6Mv92) 
THORN EMI Capital NVSMb Qtd Red Cm 
Prf 2004 (BTE50Q01 - £128 4i 

Trateigar House PLC 10%% Bds 2006 - 
£92-r (5My93) 

UWed Kingdom 8'-;% Treasury Nts 
24/1/95 (Br ECU Van - ECSS'/. (iMy92) 
9N% Bcs 2001 (Br 

ECU 1000. 100004100000) - ECI03 3 
UMM Newspapers Capital LdB% Gtd 
Excfl Prf Sha - £1370 
Wodwtcn Buldteq Society 1 1 %% Subord 
Nts 2001 - £103.6545 
New South Wales Treasury CorptABIm 
84% Erch Me l.%96 - SA99 J63 

(5My92) 

Sterling Issues by Overseas 
Borrowers 

Na R bargeina mouded44 

Amenwn Branda biclZ%% Uns Ln SR 
2009 -£111*4 (lMy%3 
American MeOeal international me 9 ’..■»> 
Uns Ln SR 2011 - £66 
AWan Development Bank I0'.i% Ln SR 
2009(Rag) - £106% % V. 

Bank or ftoeoe 10%% Ln SR 2010(Reg) - 
£97S 

Cause NeUgnale Dos Automates 16% GM 
Ln SR 2006 - E147 % (5My92) 

Cradt Fonder Da France 

10T*%Gm3erLnSR20l 1 .l2.13.t4(Reg) 

- £iU,j 

1444% Qtd Ln SR 2007(Reg) - £138’* 

OwwRRingdom ol)l3% In SR 2005 - 
£133% 

Etoortota de France 12%% Gw Ln SR 
=008(Rofli . £124 (SMy92) 


Listed Companies(exc]uding 
Investment Trustsj 

No. ol bargains mauaed 47863 

ABN-AMRO HUMS N.V. Ord FL5 - E14.08 - 
SF37.74 NG4&1 5 2 K 59 .3 55 
ADT LdCom Sha SO. 10 - 455 7 65 70 
AMEC PLC 15% Um Ln SR 1992 - 
El 02% 

API Group PLC 355% Cum Prf El - » 
(1My92) 

ASH Capttal Finanee(JenMy)Ld9V4% Cm 
Cap Bds 2006 (Rag Units lOOp) -fl»V4 
53 

Aberdeen Trust PLC Ord I0p - 34 
AHrionh SmaDar Companies Tst PLC Ora 
25p - 139% 40 40 
Wts 10 Sub Fix Ord -53 6 7 
Addison Consultancy Group PLC Ord 5p - 

Aegte Group PLCADR (2:1) - S35® 

59% Cm Cum Red Prl 1999 i0p - 48 
(5My92) 

Aetna Malaysian Growth Fund(Caym3n) Ld 
On) *0.01 - 55% 5% 65655 
Albert Fisher Group PLC Warrants To SU> 

For OTO - OK (iMy9£) 

ADR (IRI) - 5137. % (5My92) 

Atom Aiumteiurii LdCom She ol NPV - 
£10.9 5 20H (8My9Z) 

Alexanders Hldgs PLC'AXRxLVJOnJ lOp - 
15 (5My92) 

Aleieai Group PLC 655p (Net) Cm Cum 

Red Prf lOp -104 (5Uy92) 

All Mppon Airways Co LdShS Com SR 
YS0 -Y1010 20 B 42.8362 
AMed London Properties PLC 10% Cum 
Prf £1 - 86 (5My93 

Afied -Lyons PLCADR (1:1) - S1 1.18 115 
57.% Cum PH £1 - 50 (lMy92) 

77,% Cum PH £1 -70(5My92) 

7K% Red Deb SR 88183 -£95(8My92) 

6«% Uns Ln SR - ES6 

714% Uns Ln SR - £89 (6My92) 

7X%Uns Ln SR 93T}8 - £90% 

A*ad Radio PLCOrd 25p - 16V, X* 7* 
ABed-Skyiel IncShs ol Com SR *1 -S58 
(BMySz) 

AOnoB London Properties PLC9VC% 1st 
Utg Deb SR 96/2001 - £94 (8My92) 
AJplwneric PLCOrd 25p - 2S 67-t 
AMs PLC55% Cm Cum Non-vtg Red Prf 
El -54 5 )V 6 

American Brands inc9hs of Com SR 
53.125 - 547.13 % 

AnRews Sykes Group PLCOnv prf 50p - 
S225B 

AngHan water PLC5K% Wdex-Unked 
LnSR 2008(5.8846%) -£114% % 
AngW-Eaeurn Plantations PLOl2H%Uns 
Ln SR 95/99 - E87K 8% (6My92) 

Asda Property HWgs PLC 10 5/16% 1st 
Mtg Deb SR 2011 -E89(1My92) 

Adas Copco ABA Shs SK25 - 
SK31 3^03846 * 457 .71 5 8 23 8 
Attwoods PLCADR (6:1) -5126 * _ 
Attwoods (Finance) NV8KpGU Red Cm 

Prf 5p - 84 5 (5My92) 

Austin Reed Group PLCOrd 25p - 250 
(5MyS2) 

Automated Securty(Hldgs) PLC 5% Cm 
Cum Red Pit £1 -568(5My92) 

8% Cm Cm Rad Prf £1 -522*3 
Ayrshire Metal Products PLCOrd 25p - 
83* 5fc _ , „ 

BAT Industries PLCADR (!:*> - SI 4* K 
% .45 56 

BET PLCAOR (4:1) - S10* 1 
B1CC PLC7K% Deb SR 9Q/M - £92 

(5My9Z) ^ 

BM Group PLC4.Gp (Net) Cm Cm Rad 
Prf20p -167% 

BOC Group PLCAOR (1:1) -*13.12 
12K% this Ln SR 2012h7 - £116* 
B.S-G. International PLC12K% Uns Ln SR 
93198 - £93 8 (6My92) 

BTP PLC 75p(Nel) Cnv Cm Red Prf lOp 
- 160 (SMy92) 

Warrants 1995/96 to Sub lor Ord 
-901 2*344556 548 * 548 7 
548 8 8 9 100 100 1 2 .051 .448 K * 3 
3 .051 47.* 6 5* 

ADR (4:1) - S34H 

BaierfC.H.) PLC*B- Ord lOp - 17 (5My92) 
Bamplon Property Group Ld7X% Uns Ln 
SR(91/96) - £76 H, (0My92) 

Bank of IreiandtGovefiior & Co o/)Units 
NCP SR Srs A £1 & E9 Liquidation - 

no* 

Units NCP SR ErsA tr£1«Jr£9 

UqukJnBOn - I £10.43 (5My92J 
BareteYO PLCADR (4:1) - S25N» %♦ 
Barclays Bank PLCB*% Uns Cap Ln SR 
88/93 - E98V4 

12% Uns Cap Ln SR 2010 - £112* 

16% Uns Cap Ln SR 2002/07 - £133*. 

•A % 

Baring CnrysaBa Find Ld(M S0JI1 - *8* 
Barings PLC8% Cm 2nd Prf £1 -96% 
(BMy92) 

9K% Non-Cum Prf £1 -116* 

Bono Group PLCOrd irEO.iO - £052® 
Ban PLCADR ( 2:1) - *22* 

3”% Deb SR 87/92 - £97 (1My92) 

8'4% Oeb SR a 7/92 - £98(6My82) 

107.% Oeb SR 2016 - £104% K 
47.% Uns Ln SR 92/07 - £78 
7*S% Una Ln SR 92/97 - £91 
Bass Investments PLC7K% Uns Ln SR 
92/97 - E86 90 1 * (W»«2) 

BeHway PlC95% Cm Rad Prf 2014 Cl - 
98'.'. 

Bennett A Fountain Group PLC Warrants 
10 sub tar OrO - 1* (8My92) 

Bergesen d-y AS "A" Vig Sits NK25 - 
NK122 \\ _____ 

■fir Non Vig Shs NK25 - NK1 18 9 9 20 

BlDby(J.) 6 Sons PLC42% Qjm Prf £1 - 
53 lSMy93) 

Bteichl Wrung PLCMJp - S0(SMy9ZI 
Blackwood Hodge PLC 9% Cm Red Prf 
£1 - 88 (6My92) 

Btue circle Industries PUC8K% Uns Ln 
StWl975 or eft) -CS05 |6My92) 
Boddlngton Group PLC9*% Cnv uns Ln 
SR 200005 - £188 
Booker PLCADR (4:1) - S32 A9 
Boats Co PLC 7*4% Uns Ln SR 88/93 - 
£90(6My92) 

Bournemouth & DWrict Water Co 10%% 
Rad Deb SR 1996 - £101* (BMy92) 
Brotfora & ategiey Queuing Sodetyi3% 
Parra ua Bearing Shs £10000 -£113* 
Brent Cnarrtcats WemaBonai PLC9% 

Cum Red Prf £l - 97* 

Brant waaror Group PLCWts » Sub ter 
Ord -34 

Ver flte 2nd Cnv Red Prf 2000/2007 £1 
- 10 (5My92) 

8.5% 3rd Non-Cunt Cm Rad 2007^0 
£1 -8 

Brian PLC6%% uns LnSR 2002/07 - 
£8* IlMySZ) 

Bristol & West BuOdng Sodsty 13*% 

Perm M Bearing Sha C1D00 - £114% 

% * 5 

Britannia BuMng Society 13% Undated 
Mandatory©™ SuMrtWa (Reg) - 

Brttah Arwaya PLCADR (10:1) - *51.013 
% .47 MM 

British Alcan AfumWum PLC 10*% Deb 

SR89I94 -£97(1M»92) 

British -American TobecTO Co Ld5% Cm 

BrSlifiiteoiBU^C6PLC8%Cm 1st Prf 

9%QeiM%f1 -79(6My92) 

Brnsh Steel PLCOrd SOp-BI V.2 458 « 
33 * V. *A * 4 4 * .48 * » .71 % J6 
58 21 * * * S4 8 6 7t 
ADR (Ifcl) - *14.98 5* * 

1 1*4% Oeb SR 2018 -till % 

British Sugar PLC10%% Red Ot*> SR 


2013 - £106* ?»■ 

Bnbsn TeleeommunieeilorK PLCOrd 2Sp 
(Regd mt Cen-22Sp To Pay) - 120» 5 
bTk ft * .94 7 7 * * .31 7i * 69* 
*88* * S499W* *t 

3D* 

ADR (10:1) 1st Instalment - *22* % 

British Thorraon HWgs PLCOrd 5p - 11 
Brtxton Estate PLCa50% 1st Mtg DebSR 
2028 - £91* W 2K 
10%% iai Mig Oeb SR 2012 - £103* 
Brown & Jat*30" PLCIO.75% Cm Cm 
Prf £1 -2930 

BiAiwfH^-fHMgs PLC 8ft % 2nd Cum Prf 
£1 —99© 

7% Cm Uns Ln SR 9R67 - £87 
Bunram Cestroi PLC6% Cm 2nd Prf £1 - 

7V%2u?FteOPr1 £1 -63 
8% Cm Prf El - 66 9« (SMyS2) 

Burn Stewart (Sslkira PLCOrd lOp - 152 
365 

Burton Group PLC 8% Cm Un3 Ln SR 
1996/2001 - £71 

CRT Group PLCOrd 10p - 130(BMv92) 

Card Group PLC7p Cum Cm Red Prf 
2009 lOp - 85 5 9 

Gaffloma Energy Cd RcShs of Com Stt 
SO0875 - E7J89447 S 13 (5M7B2) 

Canadian Overa Pack Industr LdCom Npv 
-432(5My92) 

Cenitet a Coundes PLC9%% let Mtg Deb 
SR 2027 -£92% *% 

11X% 1st M10 Deb SR 2021 -£104% 

9K% Uns Ln SR 91/96 - £90 90 
Capital Industries PLCOrd Ip -98* 9 %i 
102 

Carbon CommurfeaUons PLCADR (2:1) - 
$2258 

Centex Corporation Shs of Com 5tk $025 
-S43S K 

Cneam Group PLCOrd A ip - 178 
Ord B Non-Vtg ip - 165 
ChBngton Corporwkm PLCWarrants to 
sub for Ofd -3flMy92) 

9%% Cm Rad Prf El -85® 

City See Estetee PLC 529% Cnv Cum Red 
Prf £1 -32K3558 (SMy921 
CLranontGarments(Ho)dlngs)PLCOro 

I6p -241 

CkMvthe PLCOrd I Op - 50 
95% Subord Cm Uns Ln SR 2000/01 - 
£85 9(GMy92) 

Cleveland Place HokSnga PVC7% Hed 
Deb SR SSrfQ - £95* (8My92) 

10*% Rod Dab SR 90/95 - eiQO 
(5My92) 

12*% Red Dob SR 2008 -£117% 

Clyde Blowers PLCOrd 2Sp - 355 (6My92) 
Co-Operadve Bonk PLC 025% Non -Cum 
tea Prf £1 - 88ft 90 90 
Coastal Corporation Shs of Com Stt *023 
1/3 -S25X (1My92) 
rM. patORS PLCB*% Uns Ln SR 
2002/07 - E74 (SMy93 
7%% Uns Ln SR 90195 - £90 
Coats Vtyefla PLC 42% Cum Prf £1 - 57 8 
v, 

Cohen(/L} 6 Co PLCNor-V'A- Ord 20p - 
300 

Cotem(EAIec)lmws>ments Ld8% Uns Ln 
SR 91/96 -£B5 
Coionfslon PLCOrd 5p -133 5 
Cooper (Frederick) PLCGJjp (Net) Cm Red 
CUmPtgPrf 10p -73 *87 
CoitfWuUs PLC7ft% Deb 3R 89/94 - CSS 

{Whites Ln SR 04«8 - £84% (1My92) 
6%% UriS Ln SR 94/96 - £88 (6My92) 

7S% Uns Ln SR 94/96 - £90 * 1 
Defly Mai 6 General Trust PLCOrd 50p - 
E68.1 70 70 

□Mry Farm International HWgs LdOrd 
SO-OSfHoi-g Kong Register) - 
9H12.6946 3 128663783 
Dalgety PLC42S% Cm Prf £1 -62 
(1My92) 

Dans Ld9% Uns Ln SR 87/92 - £95 
(6My92) 

Dares Estates PLC10K% 1st Mtg Deb SR 
2012 -£B9» 

7.75% Cnv Cm Red Prf £1 - 5 7 
(6My92) 

Debentures PLC 7)4% Uns Ln SR 2002A)7 

D^aaSUiwprfn - si 

3.15% Cum 2nd Prf El -38 
10*% Deb SR 95/98 - £100% 1 
(6My9Z) 

Dencors PLC 625% Cum Cnv Red Prl £1 
- 75 (1My92) 

Dovontin(JA.) PLC 385% Cm Prf SR £1 
-48(6My92) 

Dewhlret Group PLC9.78% Cm Prf £1 - 

DmSiSsaWJOid lOp -43 (6My92) 

Diploma PLC 10%% Uns Ln SR 90195 - 
E83(1My9Z) 

Dowty Grata) PLC7% Cnv Cm Red Prf 
£1-101 .952 

ECC Groip PLCADR (3:1) -530* 

East Midlands BecWoty PLCOrd 50p - 
£36(6My92) 

OrO 50p(ReglntCer1-170p Pd) - 292 4 5 
6 8 7 7 * 8 * 9 9 300*2* 

Eastern Bectrichy PLC 

Ord50p(HogJo!Cori-170pPd) - 280 1 26 
*22% *.643344*24656**6 

BOORS.) PLC 7% Cm Cum Red Prl £1 - 
15(5My92) 

BysfWImbtodon) PLCOrd 25p - 775 
(6My92) 

Empire Stores Group PLC8*% Deb SR 
91/96 - E92 (1My92) 

Engfeh Property Corp PLC9H% 1st Mtg 
Oeb SR 97/2002 - £96* 

Erwon CrapSha of Com SR *10 - *36*© 
11%% Uns Ln SR 2016 - £109 
Ericsaon(l_M.XTelefenaldlebolaget)&ar 
B(Rog)SKlO - SX128K 9 X 3028 * M 
r lax* 2 2. 4 X * 33 * 4 % 5* 

Essex Water PLC10% Dab SR 92/94 - 
£98* 

Bonbrook Properties PLCOrd £1 -63X5 
|5Myfl2) 

Euro Disney aCLA-Shs FRIO (Deposbray 
Receipts) - 132 1322 13* 132 1326 
134 13.45 13* 13% 1325 132 
Shs FRIO (Br) -FR39.41 131 21 A3 
.83 2.1 2 

Eurocamp PLCOrd Sp - 323 4 5 5 6 7 7 
Euopa Minerals Group PLCOrd 2p - 39 

European Motor HWgs PLCOrd 40p 
(Ex-Rig ma) -132 

Eurohxinef PLC/Euroeunnel SA Units (1 
EPLC CM 40p 3 1 ESA FH10) (Br) - 
FR39.71 (6My92) __ , 

Units (Sicovam bt&cribed) - FR39.02 .15 
223 28% 

Fndr Wb(1 EPLC & 1 ESA WrttoSi* 10 
Unfts) - 5 (5My82) ^ j 

Evered Bardon PLC725p (Net) Cm Red 
Prf 2Sp -83*44* 

112Sp Cm Rad Prl 2005 lOp - 100 
Fantnglord PLCOrd 5p - 11 
First Debenture Finance PLC 1 1.1 25% 
Severally GW Deb SR 201 8 - £110*1 
Ftsons PLCADR (4:1) - S27* 

Five Oaks Investments PLC 7% 2nd Cum 

R^C^St^SOkI -$42*©ft© 
Form Group PLCOrd Sp - 54 
Ford Motor CoBRf1/20th Sh Nat West 
Bank) -545^5 (6My82) 

Foreign 6 Cal Reaerve Asset Find Ld 
PtgHedPrf 5025 CL 0(G80bal Equities) 

Forte PLCl02%Mig Oeb SR 91/98 - 
£100* 

9.1% Uns Ln SR 9S«000 - £93* 

Forth Ports PLCOrd 50p - 156 8 9 
Friendly Hotels PLC4S% Cnv Cum Red 
Prf £1 -B3(SMy92) 

7% Cm Cm Rad Prf £1 -87X 
GKN (UriWd KJngdom) PLC 9ft % Gtd Deb 
5R 91196 - £99 (5My92) 

10*% GW Deb SR 90/95 - £99 X 

VoSft^Std Deb SR 92/97 - £102 
(5My92) 

G.T. OUe Grcnvtn Fund LdCM S0.01 - 
*18* 18* 

Warrant* to sub tor OrO -S8* 

General Ace fire&Lffe AsseCorp PLC 
7*% Uns Ln SR 87/92 - £98% 8 
(5MyS2) 

7ft% Une Ln SR 92/97 - £89 nMy92) 
General Sectric Co PLC ADR (1:1) - 54.1 

7*% Uns Ln SR 68/93 - E96K 7* 
(6Mjfl2) 

Genesis Chle Fund LdWts to Sub Ira Pig 
Sh* £0.01 -S7*(6My92) 

Gbtu & Dandy PLCOrd lOp - 77 
Global Stock ln vM l menw LdPlg Red Prf 
SOBIIUKHIgHncoraPortfoeo) -494 
(1My02) 

GMmved International PLC10*% Uns Ln 
SR 94/99 - £90 
Goodwte PLCOrd lOp -4S7 
Grace (WR.) 6 CO Com SR SI -535% 
(5My92) 

Grand MstTOpoUan PLC 5% Cun Prf £1 - 
49ft 50* S (8My92) 

Great Portkmd EatatM PLC 95% 1st Mtg 
Dab SR 2016 -E94K. * 

Great Universal Stores PLCE%% Rad Uns 
LnSR -£44 

8ft % Una Ln SR 93/98 -£88 
Green Property Co PLC B% Red Cm Una 
LnSR 1995 fr£1 - K0.8(6My92) 
Greenata Group PLC8% Cura Prf £1 -S3 
4 

11X% Deb SR 2014 - £112K 3 
(SMy82) 

8K%lnd Una LnSR -£76(SMyS2) 
Graeneore PLCOrd kti20 - 02.17 2.79 
92% Cm Uns Ln SR 1995 - 1 £120 
annwiei Re sou rce* PLCOrd 5p - 8K 
(OlySZ) 

Greyooal PLC9W% Cm RM Prf 2014 £1 

GmnassPLCAOR (5:1) -*57% 

HSBC tBdgs PLCOrd *H10 - £3.0906 
X12 3.14 3.15 315 3.15 3.17 1175 3.18 
3.19 RM14.16 SH43.15 425 2 
HsKart Bonding Sodeiy 12% Per m fcn 
Bearing She £i (Rag £50000) - DM 
Hammerson Prop Im&Dav Corp PLCCM 
2Sp -400(6My5Z) __ , 

Hardee & Hansons PLCOrd 2Sp - £14.7 

H e/ 'iwn t c n KBbrWa PLCOrd Sp - 158 
Harrison Industries PLCOrd lOp -9% 
Hawker SWdaiey Group PLC 8*% Deb Slk 
87/92- £98* (1My92) _ „ 

H ivn qwa y Properties PLCOrd S5p - 26 

Heow^h^Cipitel Finance Ld li 28% Cm 
Cap Bds awa (Reg) -1522 


Site Of Com SR T60 - 5F18.42 Y 

1 578. 73. 7304 B5JB4 90 225294 32333 

24 5283 .729167 7.0366 8218909 
6002542355 S _ 

Hong Kong Land Hkfga LdOrd HMO 
(Hong Kong Reg) - £0 8 $Hi1 238^4 
House of Fras«PLCB*% Uns LnSR 
93/38 -E90* 

Housing Fkianca Corpo™*" Ld5% Dob 
3R2M7 -E467 
11 X% Deb SR 2018 - £107 ft. 
Hmarpmt Group PLCOrd Sp - 13 4 5 
I Ml PLC5X% Uns LnSR 2001/08 -£64 
(5My92) 

IS KMiafayan Fund NVOrd FL0.01 - 58* 
l&S UK SmaBer Companies Trust PLCOrd 
50p -837 

Wte to Sub tor Ord - 22 6 
iceiand From Foods HWgs PLC Cm Cm 

Red Prf 20p- 143 

Inchcape PLC12X% Una Ln SR S3IB8 - 
£101 (1My9g 

Ind Stack Exchange of UjCSRepof IrLO 
7X% Mtg De* SR 90ffl5 - EM (6MJ92) 
10*% Mtg Dab SR 2018 - £100'«* 

|* 

mVESCO M1M PLCWts To Subscribe for 
Od -20 6(6My92) 

Msn Lite PLCOrd trEO.10 - 1 £1.866 127 

JF Pacific Warrant Co SAWts to Sub lor 

J iB^Sp PLC^rrt*^ 3 ■ 189 9090 
jardina Matheson HWgs LdOrd S&2S 
(HCV^Kong Regular) - SH51.131 

jardkte Strategic HWgs LdOrd S0.B 
(Hong Kong Register) -£i.6SH324.B 
668 

Jessups PLC73p (Net) Cnv Cm Red Prf 
SOp -73 

Johannesburg Cons Invest Co LdRO.10 - 
E92(6My9Z) 

Johnson S Firth Brown PLC 1 1 25% Cm 
Prf £1 -100(614/32) 

11% Uns Ln 5R 33/98 - £90 
Johnson Group Claeners PLC72p (Nst) 
Cnv Cm Red Prl lOp - i28<p 
9% Cm Prl £1 - 78 (6My92) 

Johnson Atedhey PLC 8% Cm Cum Prf El 
- 890(5My92) 

8X% Mm Deb Slk 35/96 - £95* 
(5My92) 

JooertA.) & Sons PLC6»% Cm Prf £1 - 
58 (6My92) 

Kama CorpStte of Com SR Y50 - 
Y1106K 10 6.169 2535 
Koppel Corporation LdOrd SSI - 

SS8.0875 

Ktegstey ft Forester Group PLC 325% 
Cm Prl £1 -20 (SMy92) 

Korea -Europe Fund LdSns(iDR to B0 
*0 .10 (Cpn 4) - £2000 2070 2100 2150 
Kvaemer A-S.Free A She NK1220 - 
1210.63 212X 

B Shs NK1220 - NK205282 6 7 276 9 
10 

Kymmone Corporation Sha FM20 
T (UnrmtrlCted) - FM7SX 6 B 22 22 
Kyowa Saosma Bank LdStw of Com SR 
Y50 - Y720 3027819 40J71 
Ladbroke Group PLCADR (1:1) - 54* 
I1MV92} 

8% G<d Uns Ln SR 90/92 - £98 

LoncfsKuritles PLCB% 1st Mtg Oeb SR 
88/93 - E94* 

7K% 1st Mtg Dab SR 91/96 - £88 
(0My92) 

9% 1st Mtg Deb SR 98/2001 -£94 
10% 1st Mtg Deb SR 2027 (Reg) - 
Cl 00% ■*. 

8*% Uns Ln SR 92/97 - £92X 
Laporta PLC10'4% Dab SR 94/39 -E98 


LASMOPLC 10K% Dab SR 2009 - 
£ 101 % 

Latin American Extra YMd Fund Unite - 
*10.16 

Lebowa Platinum Minas LdOrd R0.01 - 14 
(1My92) 

Leeds Permanem Bidding Society 13%% 
Perm Ini Bearing £50000 - £117* 
LewtafJohnjProparwn PLC9*% Mtg Deo 
SR 92/97 - £95K 6 (5My92) 

Lex Service PLC 2nd Ser Wta To 
Subscribe lor 1 Ord -65 (1My92) 

8X% Uns Ln 3R 92/97 - £89 (5My32) 
liberty Lite Association of Africa Ld Ord 
RG10 -730 

(jiy [S)_^CoSh8 of Corn SR NPV - 

Liartwart PLC 7% Cm Cum Red Prf £1 - 
61K 2X(5My92) 

UT HoMtegx PLC9.47% Cm Red Prf 5p 

- 24 X 5* 

Lombard North Central PLC5% Cm 2nd 

umSm'aiSiSyRSoni SOp - £327 
Ord SOp (Ragd bit Cert-170p Pd) - 325 
877899X3012 

London ft European Group Ld10X% Uns 
LnSR 1993 -E90(5My92) 

London Park Hotels PLC10X% 1st Mtg 
Deb SR 2000/05 - £100 (5My92J 
• Lonrho PLCADR (1:1) - *122 .86 
Lookers PLC8% Orv Cum Red Prf £1 - 
825 

LovKWta) ft Co PLCft.75% Cm Cm HmI 
Prf £1 -113 7 9 20.062 
Lawe( Robert H.) ft Co PLC 872% (Nat) 

Oiv Cm Red Prf 10p - 40 (»«y9Z> 
Lucas tadusbles PLC10*% Uns Ln SR 

vim -£ioo* 

MEPC PLC9*% 1st Mig Deb SR 97/2002 

- £99 (SMySZ) 

10K% 1st Mtg Deb SR 202« -£106* 

*■ % *• 

8% Uns LnSR 2000/05 -6812 
10%% uns Ln SR 2032 - £92* 

MMU^jctwa » Sub lor Ord - 2* 

(6My92) 

McCarthy ft Slone PLC675% Cm Rod 
Prf 2003 £1 -S3* 

7% Cm Uns LnSR 99/04 - £50 
(8My92) 

MMayslan Smaller Cos Fund (Cayman) Ld 

Oid»01 -*8(6My92) 

Manchester United FftCOrd 10p -267 7 
72 

Mandarin Oriental International LdOrd 
SODS (Hong Kong Reg) - SH8.47S1 
207805 .508 

Manila Fixvl (Cayman) LdPig Red Prl 

sam -58* 

ManafUd Brewery PLCOrd £1 -590 
Manweb PLCOrd 50p - SAA2 
Ord SOp (Hegd Ira Cert-170p Pd) - 373 
34 5 5 21 8 D1 7.19 8 8.19 9.19 80 
80 

Martca ft Spencer PLC 10% Cum Prf £1 - 
90 

Marley PLC 6%% Cm Prf £1 - 58 60 
(5My92) 

11%% Dob SR 2009 -£l08(5My92) 
Marshals PLC10% Cm Prf £1 -93 
(CMyS2) 

Madeva PLCADR (fcl) - *17 * % 
Mediterranean R*nd LdDepoettary 
Warranta (Br) - 511 (6MyS2) 

RJRs (Br) (In danom of 10 Shs) - 5520 
20 

Merchant Retan Group PLC 8K% Cm Uns 
Ln SR fSMM - £56 

Mercury International tnv Trust Ld Pig. Red 
Prf Ip (Reserve Fund) - EM-1049® 
Mchedn Tyre PLC9%% Deb SR 92/97 - 
£37 

MW Kent Holdings PLC Warrens to sub 
tor Ord - 10 p»ty92) 

MkJ-Sussax Water Co 11% Red Deb SR 
2012/10 - E105X <lMy9S) 

MHand Bank PLC7*% Subord Uns Ln 
SR 63/93 -£95%# 

10*% Subord Uns Ln SR 93/98 - 
£99% 

14% Subord Uns Ln SR 2002107 - 
£119* % 

Midlands BecMdty PLCOrd 50p (Regd M 
Cert-170p Pd) -3101 X 23344.16 
S 5 B .18 7 8 

nfitsublshl Bectrlc Corporati on Shs o f Com 
SR Y50 - Y498 500 122 -323S29 M 
2A 5230384 .6425 1010124 205 3 
MHbuHxM Trust ft Banking CorpSne ol 
Com SR Y50 - Y9242092 34271428 
BW 47 .15 64.1B 

Monsanto Co Com SR 52 - 566* 

Morgan CrucMa Co PLC9%% Deb SR 
892000 - £90 (lMy82) 

Mount Charlotte in ve sunen a PLC 1 0ft* 
let Mtg Dee SR 2014 - £98* (5MyS2) 
Moundetfi Group PLC8K% Cm Prf £1 - 

NEC ^nQ^c?PLG13H% Deb SR201B - 

£128% (6My92) 

NMC Group PLC7.73P (Net) Cum Red Cm 
Prf 10p - 63 4 5 

NSM PLCBftp (Net) Cnv Cm Red PrMOp 
- 35 X 6 7 X* 

i Plantations PLCOrd lOp - 30 


Petroftta S A Od Stte NPV [Br m Danom 
12 ft 10) - BF 11000 122 76 250 300 18 
50 

Pianttbrook Group PLC 6.73% Cm Prf 
91/2001 IOp-64% 

PlaBgnm PLCA Ord Ip - 4* (lMy92) 
Pokpnand (C.P.) Co Ltd Shs SO. OS (UK 
Raj stared) -£O.I8(1My92) 
wts m Sub for ShslMong Kong 
RegteWfed) - Shi .715437 1.715465 
Pcxgletereruat Pladnunn LdOrd R0.025 - 
80 

Powefl Duftryn BjC4*% Cm Prf 50p - 
20 (SMy9£) 

PncbCal investment Co PLCOrd lOp • 

114 

Process Systems Inc Shs of Com SR 
50.02SUK Hag) - 5% 

Prudential Currency Fund LdPig tt Red 
Prf ip - 256.6 <6My92) 

Ouars Group lncBJ5p(N6D 
CnvCunfledSMs Of Pfd SR 5ai«J - 101 
8 

Queens Moat Houaaa PLC10*% 1st Mtg 
Deb SR 3020 - £99* 

R-EAHfdga PLC 9% Cum Prf £1 -55 
(3My221 

RPH Ld4X% l/ns Ln SR 20O4D9 - ESI 
7%% Uns Ln SR 37/92 - £96 (TMy92) 

B% Uns Ln SR 99/2004 - £90* 1* 

RTT Corporation PLCaaZ5% 'AT Cum Prf 
Ei - 44 <6My92) 

Rank Organisation PLCADR (1:1) - S12D2 
(SMyflS) 

Ranks Hovia McOougefl PLC 8% Cm isr 
Prf £1 - 58(5My9fi) 

6% Cm -A- Prf £1 - 58 
5X% l>m Ln SR 90/94 - £95® 

BX% Uns Ln SR 91/95 - £94* 

Ransomas PLCSJHp (NerjCmCm Prf 
12Dp >46* 

Ramers Qop PLCADR (3:1) -51.18 ID 
(5My92) 

RaaCHcut International PLC 5ft % 2nd Cm 
Prf £1 -4S(5fcty92) 

Bft% Uns Ln 5R 88/83 - £35 (1My92> 
Redkm ft Cottnao PLC5%Cm Prf £1 - 
49 (6My92) 

Reed bitarrudanB! PLC3-i5%(Fmty 4*%) 
Cm Rod Prf £1 -39(6My92) 

3.5* (Fmly 5%) Cm Prf £1 - 44 
(6My92) 

Heotanal Bectridty CompanleaPacii ege 
Units (Regd tra Can -El 700 Pdi - £3225 
5 30 47 50 60 5 5 60 60 5 5 75 80 80 
6^6 

Rendd PLC 7%% 2nd Deb SR 92/97 - 
£87 

FI tools LdFree Shs FMiO - FM47 7 B 
Bopnar PLC1 1 *% Cum Prf £1 -105 
(lMySS) 

Rosebys PLCOrd 25p - 138^40® 

Ross Group PLCOrd 5p - 40 

Royal Trust Government Secs Funo LdPig 
Rad Prf ip -56JTO 
Rubicon Group PLCOrd 1 0p - 102 5 
SCEcorpSha or Com SR of NPV - 
S43.036 (5My92> 

S ft U Stcras PLC 6% Cum Prf £1 -« 
Saatchl ft Saatchi Co PLCADR (3:1) - 
51% 

8% Cm Uns Ln SR 2015 - M7ft 52 
Salrnbury(J) PLC 8% trrd Una Ln SR - 
£72 (5My92) 

SavtrjH ouH PLC8ft% Mtg Deb SR 91/96 

Scantronic HUgs PLC75SP (Na) Cnv 
cm Red Prf 20p - 70 SHS (5My92) 
5.75% Cnv Cum Red Prf £1 - 75 
(1My92) 

Sops Group PLC 8% Urta Ln SR 88/93 - 
£93 (5My92) 

Sehd plc 07.% cm Red Prf 2001/05 £i 
-90S (5My92) 

S*% cnv Cm Red Prf 2006/11 £1 - 
990 

Sdvudera PLC 8ft % Uns Ln SR 97/2002 

- £88 (1My92) 

Scottra/i Asm tavesmwni Co Ld Warrants 
to sub tor Pig Sns - SCJU38 (5My92) 
Scotusn Hydro-Sedrle PLCOrd SOp 
(Regd tnt Cert-170p Pd) - 187 9 90 90 
X 12 2 3 4 4 4$ * * 5 333 V4 6 8 7, 7 
7 .1 .4 X X .6 8 9 9 

Scottish MotropoBtan Property PLCIOKft. 

1st Mtg Deb SR 2016 - £947. <1My92) 
Scottish A Newcasde PLC4.6* Cum Prf 
£1 - 62(lMy92) 

7% Cm Cum Prf £1 - 208(1 My92) 

Ord 50p (Regd Int Cert-170p Pd) - 180 
1% 2 2 »» 3 3.09 «»4»5S41 X 
X 59667 

Scottish Value Trust PLCOrd 2Sp - 60 
Searaam Distflero PLCi2*% Deb SR 
2012 - £118* (BMy92) 

Seen PLC 4.9% (Fmly 7%) *A* Cum Prf £1 

- 87 

7*% Uns Ln SR 92/97 - £85 (IMySB 
SEEBOARD PLCOrd SOp (Regd Int 
Cert-170pPd) -32831 2233^3 4 5 
. X 6 

Senior Engineering Group PLCS.6% Uns 
Lit SR 91/96 - £90 

Shefl TransporiftTradkigCo PLCOrd Shs 
(Br) 25p (Cpn 188) -4833{6MyTO) 

SX% 1st Prt(CumKl - 52 (8My92) 

Shield Group PLCOrd Sp -5 

6.84% (Nat) Cm Cm Red Prf £i - 11 
(1My9q 

Ship Mortgage Rnance Co PLC 8% Red 
Deb SR 91®3 -E97(5My92) 

Shoprite Group LdOrd Sp - 483 8 8 8 90 
3586007 

SUirm Grom PLC7%% Una Ln Slk 
2003/08 - £71 (6My92) 

Shne Darby BertredSM 050 -82 
Shnon En^neertng PLCS.4% Cum Prl £1 
-08(1My92) _ 

6J5% Cm Red Prl 91/96 El -92 
(1My92) 

7.75% Cm Red Prf 92/97 £1-93 
(5My92) 

600 Group PLC 3.15% Cum Prf £1 -28 

StonSsGroup Insurance Co LdSha SK5 

- SKI 30 

Smith ft Nephew PLCOrd lOp - 168 8 X 
99 X X60 

Smith New Court PLC 12% Suborn Uns Ln 
SR 2001 - £88 , „„ 

Smith (WJLJ &oup PLC-B- Ord 10p -93 
(8My92) 

Smith Kline Beecham PLCAOR 1&1) - 
579* 638 X * 888 

SmtthKKne Baadtam PLC/SmtthKlmADR 
(1:1) -571 ft ZT JB5 X. % * 

Smiths Industries PLC lift* Deb 5* 
95/2000 -£102* (1My92) 
Smurffi(Jat1ereon)Group PLC Prf Currency 
Unite KKL02 -IE1.Q2 (1Myfl2) 

Prl Cwr Units (Wnhout aub RU) irf3L02 
-l£95* 

10*% Una Ln SR 75/95 - IE9S (OUy92) 
9*% Cm Una Ln Nts - £175 K185 
South America Fund N.V. Site Com SR 
MLU1 - *2J ^1419 J3 ISMyffi) 

Wts to Sob She Com SR SO-01 -10* 
.78 8 -82643 (5My92) 

South StaflordsNre Water P1X7S% fted 
M> SR 91/96 - £92* (6My92) 

South Wales Bearicny PLCOrd 50p (Regd 
Ini Cert'ITOp Pcfl -375 567B90O2 
Soutn Western Bearichy PLCOrd 50p 
(Regd Int Cert-1 70p Pd) -321 5 5 8 6 
.1884 7 X 8.16 9 9.16 30 301 
Southern Bearic PLCOrd GOp (Ftegd W 
Cert-1700 Pd) - 303 4 4 5 6 6 7 7 6 .15 
99 10 10 11X2233 
Spayhawk PLC9 J5% Cm Red Prf 2014 

£1 - ax _ 

Standard Cnartared PLC12*% Subcxd 
Uns LnSR 2002107- £107* 8% 
Staveiey Industries PLC7X% Uns Ln SR 
88/93 - £92(5My92) _ 

Storehouse PLC 9% Cm Uns Ln SR 1982 
- £97 (SMy92) 

SwanUohn] ft Sons PLCOrd 2Sp -375 
Symands Engteoering PLCOrd 5p - 21 


Nananal We wnffcia r Bonk PLC 7% Cum 
Prf £1 -64X7 

9%SUtioraUna Mi SR 1893 - £90 7 
12X% Subord Uns Ln SR 2004 - 
£114* % ft 

Newa UMrnadam PLCB% 2nd Cum Prf 

£1 -47{5My92) 

Next PLCTWA- Cm Prf £1 - 45 (1My92) 
10%"B“ Cum W 500 - 35 DMy9Z) 

Norm East water PLC 525% Red Deb SR 
2012 - £52 

12% Red Dab SR 2005 - tint* 
Northern Electric PLCOrd SOp (Ragd Int 

Cert-ITOp P«fl - 325 9 30 2 2 3 * 4 .17 
X B 53 6 .17 X .87 7 .17 8 B 42} 
Northern EngfciMring Industries n.C3% 
Cun Red Prf £1 -38 
NOKWE8 PLCOrd SOp (Ragd Int 
Cer*-170p Pd) - 3*7 8 9 SO SO 1 1 JB2 
2. 82 3 4. 185 5. 18 

Oceordca Group PLC warrants to aub for 
Old -2(5My92) 

Ossory Estates PLCOrd 2^> - 18 7 X 
P ft O Property HOWflga Ldfl% Uns Ln 
SR W/W - £75 B4 (6My92) 

Sha (X Com SR 55 - 531ft* 

Park Food cwstp PLCOid 2p - mo &A 

ZSSSSSS!SS!S1X-S‘- 

Peii tat Mtg Dab SR 

2011 -£86**. * % X __ 

SJ5% (Nat) Cnv Cum Noo-vig Prf £1 - 
50 2K 

Poel South Earn Uf8*% Une Ln SR 87/97 
-£B0 

Parttaa fo«fa PLC8p(Nei) Cm Cm Fled 
prf TOp -11620 


8% Uns Ln SR 94/99 -E80 
9X% Urn Ln SR 2000105 -£B0« 1 
(8My92) 

10*« Uns Ln SR 2001/06 - £90 8 


Transfer Tacimaugy Group PLCOrd 50p 
- 480 23 B 

Transport Development Group PLCBX% 
Una LnSR 93/98 -£85(6My92) 

9*% Uns Ln SR 95/2000 - £89 92 ft 
UrigMe PLC4J)5% Cm Prf £1 - 64 
6% Una LnSR 91/96 -S325(1My92) 
6X% Uns LnSR 91/96 -£88 
UnOever PLCAOR (4:1) - S101 JB4 
5ft% Una Ln SR VuSOtH - £84 


Una Ln SR 2000/05 - £45 (8MV92) 
United Plantations Africa LdOrd RO50 - 
£0.1S(tMy92j 

Upton ft Southern Holdings PLCOrd 25p - 

4* 

vtech Holdings LdOrd 50 {London Reg) 
- GO 4 

wa to Sub for Old (London Reg) - 
£O02(SMy92) 

Value 6 income Trust PLCWanants 89/94 
to sub lor Ord -6(6MyflZ) 

Vard AS Sha NK230 - NK90.73 
Vaux Group PLC7% Cum Prf £1 -60 
(6My92) 

9575% Deb SR 3)15 - 697ft (SMy92) 
10.75% Dab SR 2019 - £!»*.• 
VvRers PLC 5% Cum(Ta* Free To 30p)Prf 
SR £1 - 06(1 MyhZ) 

vodafora Group PLCAO«nD:1) - *85* 6 
.04 

WB industries PLCOrd 5p - 20 
wagon Industrial Hldgs PLC7.25p (Net) 
Cnv Ptg Prf-lOp -121 
WeRar ft Staff Htags PLCOrd 6p - 130 
(5My92) 

WeherVI.O.) ft Co PLCOrd 25p - 230* 
Warnura (S.GJ Group PLC 7** Cm Prf 
£1 -MV4 7X 

Warner-Lambert Co Com SR *1 - $84* 
Waste Management treani kraa l PLCOrd 
lOp -B2BB35 6 7 

Wotmoughapedga) PLC8ft% Cm Red Prf 
2008E1 - 91X pMy98) 

Waverlay Cameron PLCT^p (Net) Cnv 
Cm Red Prf Ep - 2 X 3 
Warertey Mining Finance PLCWarrarasto 
sub lor Ord -2 

Weils Fargo ft Company 3» of Cora SR 
SS -S78.B3(1My92). 

YMptK PLC0TO 7p (RFD-1/2/92) - 25* 


/ PLCOrd Ep (RFD-1/1/92) -41 
(1My32) 

Wesem Selection PLClOp -103(6ktyfi2) 
Westland Graira PLCWarrants to eub tor 
Ord -31* * 4 

7H% Cnv Cm Prf £1 - 121 (5My92) 
7ft% Dab SR 67/32 - ESa WMyag 
WWtbraad PLC 8% 3rd Cm Prf SR £1 - 
55 

6ft % Red Deb Stt 87/92 -£99<lMy92) 
7*% Una Ln SR 96/99 - £88 
7*% Ures Ln SR 96/2000 - £88* 
(SMy921 

9% Um Ln SR 9772001 -ES3X 
(1My32) 

WMtecroft PLC 4.1% Cm Prf £1 - 46 
(5My92) 

Widnay PLC 8 .76% Cm Cm Red 2nd Prf 
2000 £1-35 (0My92) 

WHalre Group PLCOrd 20p - 1* 

Wisents Hldgs PLC 10*% Cum m £1 - 
110 (6My92) 

Wtoa Corroon Group PLCADR (5:1) - 
*23* 

Woctaombers (Hldgs) Ld7*% Cm Prf SR 
£1 -50 

Worcester Group PLC Cm Red Cm Prf 
lOp - 218 <5My9Z) 

York Waterworks PLC Non-Vtg 'A - Ord 
10p -145 

Yorkshire Electricity Group PLCOrd SOp 
(RagdimGert-l70pPa) -370 1 22 X 

3 4 4 * * .81 S S .IS K .69 7 
YUe Cano & Co PLC 11 x% Cm Red Prf 
1938/2003 £1 -110(1MyS2) 

Zambia GonsoBdated Copper Mines Lb'B- 
OidKlO -100* 


Investment Trusts 

No of bargains Included 1598 
Abtruat Pre (erred UK Inv Tar PLCOrd Inc 
lOp -86* 

Amicable SmaflerEnrerpriaas Tst PLCOrd 
26p -97 9 100 
Wts to Sub for Ord -27 
Anata Scandinavian Invest Tnnt PLC Zero 
Cpn Deb SR 19B6 - £86* (BMy92) 
Bolue Giftord japan Trust PLCWts » Sito 
Ord Shs -100 

BeUla Giftord Shin Nippon PLCWftrranta 
to sub tor Ord - 65 (5My92) 

Baring Tribune Investment Trust PICBX% 
Deb SR 2012 - C92K f6My92) 

British Assets Trust PLC Equities Index 

ULS 2005 lOp - 128X (1My92) 

Britten Empire Sac ft Genarai Tm«10*% 
Deb SR 201 f -£101X(5My92) 

Capital Gearing Trust PLCOrd 26p -386 
Chfdren-a Medleal Charity kw T*t PLC Ortf 
£1 -66 

Oty Merchants High Yield Tst PLC OH 
Z5p -98K 9 (6My92) 

Contre-Cycfical tmTst PLC Inc Shs ip - 
102 

Cap She 25p - 16 
Zero DM/ Pfd 50p - 64K 5 
Corny SmaBer Co 1 * tov Tst PLCWts to 
St* torOrd -25** „ _ 

Drayton Btoe Chip Trial PLCOrd 2Sp - 76 
ZWd Div Prf £1 -122 
Drayton Consolidated Trust PLC4%% 
PerpDebSR -£40(1My92) 

Drayton Korea Treat PLCOrd 25p - 87* 
WU ta Sub tor Ocd -T9* .009* 
ffMlnoome Trust PLC ZaroDtv Id Vtg 
Right Prf 25p -46*6 
Eaa German investmant Tet PLCwd 25p 
-100 

Exeter Prefeml Capttal kw Tat PLCOid 
95p - 106 X 7X 8 ft _ 

Zero Cpn Deb SR 2002 - £37 (5My92) 
FkMty Emperm Values PLCOrd 25p - 
95X6 

wra to Sub tor Ord -34 
FTOi Throgmorton Co PLC725% Ow Uns 
U1SR2003 -C109X 


T ft N PLC 1G1% Mtg Deb SR 90/95 - 
£98X (5My32) . ^ 

TS8 Group PLC 10%% Sutxxd Ln SR 
2008 -£101* 2 _ „ 

TT Group PLC 111879% Cnv Cm Red Prf 
Shad 1997- 197 (iMyS® 

TateftLgB PLCAOR (4:1) - 52857 

BX%(435% pkis tax cratftJCun Prf El 

7*% < DebMt 89194 - £94 ft (6StyM) 
TenneaMe Gee PtpoMne ColO% SugS 
Cnv Uns Ln SR 91195 - E100 (6My92) 
Tesco PLCADR (1:1) - SSD4* 

Thai toveetmam Fund Id Ptg Rad Ptd 
50.01 - $16 (8My92) 

Thailand Womattonw Fund Ld Ptg Shi 
SOdl (I DR's to Br) - 512 (8Mg3 
Thompson Oive Inva aai wr i ts PLCOrd 50p 
- 118* __ 
THORN EMI nCNon-M Bearing Cm 
ULS Untts850p(PPRegl - 473» 65 8 82 
Thornton PadDc InvestnioM Fund SACI - 
858 (6My9Q) 

Warrants to sub for alts -3S8 (8My92) 
a PLC 74% *A* Deb SR 88/82 - £97 8 - 
7*% -A- Dab SR 91/94 - £33 (8My92) 
9% "A" Deb SR 91/94 - £S4ft 
Tootal Group PLC4X% Perp tub SR - 

Tempos PLCOrd HJp - 208 (SMv92) 

Town Centre S«u«iW PLC 10X% 1* 
Mtg Dab SR 2021 -E96X(5My62) 

■ House PLC 7% Uns Deb SR £1 


Fleming Emerging Mkts Inv Tst PLCOrd 

2Sp -111 2 * 

Fleming me ft Cap tov Treat PLCOrd Inc 
25p -699X71 X 2 
Fleming Japanese Inv TYust PLCWts lo 
Sub for Old -3334**5X6 
Homing Meroantoe lm Trust PLC 35% 
Cum Prf SR £1 -48(BMy92) 

Foreign ft CR invest Treat PLC 5% Cm 
Prl SR £1 -48(1My82) 

Oartmore Value Investments PLC Zero 
DNiaeno Prf 10p - 78 X * (8My92) 

1234% Deb SR 1996 -£1« • 

Geared Inc fovestmant Trust PLCOrd 2Sp 
— 94K 5 

Glasgow Inooms Trust PLC warrants to 
sub for Ord - OX (BMy9Z) 

Henderson Strata investments PLC 
Warrants to sub tor Ord - 67 __ _ 

Hotmw investments PLCOrd £1 -JS5* 
Investors Capital Trust PLC7%% Oeb SR 
92197 - £88 

Lozard Select Investment Trust LdPig Red 
Prl OripU.K. Liquid Assets Fund - 
£10* . „ ^ „ 

Ptg Red Prf Q.lp Japan Index Raid - 

507.7 (lMy9£) 

Lloyds SmaBer Co's bw Tst PLC Package 
Units (Comp IDtv&ICapShars) - 1W 
London ft St Lawrence Investment nC 
On] 5p- 115* _ 

Merita Inti Green ImTst PLCOrd 25p - 

Moorgate Smaller Go's Inc Trust PLCOrd 
25p - 111 4 

Wts ta Sub tor Ord -39X 40. 

Morgan Granfea EpUty Ino Tat PLCOrd 
3EP-94452 5 9 ^ 

Wts to Sub for Ord - 18* 

New Throg mo rton TnaK1B83) PLC Zero 

Cpn Deb SR 1898 -£»* M 

Rtesr ft Meroanffle Dust PLC5% Cm Prf 

St DavWa tavestment Trust PLC Zero Dhr 
Pri loop -117 

Scottish EBatem Inv Treat PLC9«% DetJ 
SR 2020 - £99X 

Scottish Mortgage » Trm PLC8%-1*% 
Stepped Interest Deb SR 2020 -£1S2 

ScwSnNatlonal Trust PLC 10% Oeb SR 

2011 -ClOQft* 

Securities Tre« of Bartend PLC 12% Deb 
SR 2013- £118 _ 

SMres Investment PLCWarrants to sub for 
Old -438 

TR Oty of London TVua PLCiOK* Deb 
Sr aaio - eioox* „ „ 

TR Smanar Companies tov TreM PLC 
10*% Deb SR 2016 - £104 
Templeton Emerging Markets IT PLGC 
She £1 - 103* 4>V 5 X 
Trio Investment Trust PLCOrd 25p - 45 a 
950 

wts 10 Bub for Ord -4 
Trust ol Property Shares PLCWanants to 
sub for Ord - 22 (SMy92) 

Updown Investment Co PLCOrd 2Sp - 

455 

VWan Investment Co PLC 8ft % EM) SR 
2016 - £88 


Miscellaneous Warrants 

No. of bargains taekidednl 


Barclays De ZOete wadd wts Ld Put Wts 
(Sr* F) Rhg FTSE 100 23/4/92 -£0.045 
(1My92) 

Call Wta (Srs O) RIM FTSE 100 300*3 

- £2.65 2.74 (BTkytoh 

Put Wts (Srs M) Httg FTSE 100 30/3/93 
-SL37(flMy92) 

Put Wts (&S Cft Rltfl FTSE 100 30/3/93 

- BOX Bz8 (lMy92) „ 

Citibank NAC Put Wts Flits to FT-SE 100 

Ind 25/3/33 - £032 (5My92) 


USM Appendix 

Na. ol bargains tadudedB56 


Aasoaated Bwrgy Services PLCOrd ip - 
3(SMy92) 

Bedcenham Group PLC 9% Red Cura ' 
Hon-VtgPrf £1 -2fl(lMy82) 
BedfordOMBam) PLCOid 6p - 20 (8Uy9S) 
CMW Group PLC Old 5p -83 (6My9a 
CRP Leisure PLCOrd 5p -18 
Chamexlnu ra at i on a f PLCOid lp-2X * 
Coopv Clarice Group PLCOid SOp - 31 5 


Savage Group PLC UKW ^ ^ 

Cm Prf £1 - 56 Wo- 10D-42 
Sealtekl Resource PLC^« ,l g 1 

gimpsons ol Coml* PLCOrd 5p M 

s 

Whartadate PLC WSp 

wyevete Gwdea.^fS PLC8 5% (N«) 
Cm Cm R ad Prf d - 17d 

Rule 535(2) 

NO. of bargain* WudsflSO 

Adam ft Co PLCMtl - ^.f***** 

SMptCOrdlp • 

B^LRRrrePLCOTOEi-ei 

CRnsSfwOfd n - s2 ^ a I| fl3 
Bmof Wdgs rtJCOrd iOp - £fi ® 

GwSw^ier Resources PlCOrd Sp - 
£0.1 (5My92) _ _ 

Guton Group LdOrd lOp - 
Historic C*y Developments PLCOrdzsp - 
£05050.31 

Hydro Horel Eesroounw PLC Ord £l - 

JeSty25SSStyOo3»%CmNooPtB 

jersey Gas Co Ld3Tfc Cum Prf 

Kjetawort Benson(lnl) Fwid ManJapenesa 

Fund - 50.6018 (IMVS2) 

KBGMFixVl -E13.B2 

Lawne Group PLCOid £1 -filMOMy 92 ) 
La Rlehe'a Stare* LdOrd £1 - ^*_. 
Liverpool FC ft Adriatic Grounds PLCOid 
£5 - £550 (iMySZ) 

MiM Britannia In t er na tional Ld Japan 
tacome A Growth -El-181 
National WWtmtaster Jersey FaNrtmri 
Trestcor Natural Reeames - £1-209 

Northwest Exploration PLC Ord 20p - 1 X 

Penmtr^ecumies PLC Ord 2Sp - £3X 


Lfi 8R 91/2008 - £96 7 * B * 
9 

Union international Co PLC6% Cum Prf 
StkCI - 10(5MyS2) 

Unted BiscultsCfiaga) P1_CB% Deb SR 
93/98 - £91* (BMyffi) 

United Friendly Grow PU* (Reet-Vtg) 
Shs lOp -3*7 S3* 

Unted Ktagoom Property Co PLC8X% 


1 Group PLC Ord K0JHS - l£02 
(1My92) 

ST Group PLC Ord 5b - 20 
Expeder PLC 7.75% Cnv Cum Red Prf tl 
-20(1My92) 

Fnrepak Pt-COrd lOp -258(lMy92) 

. Great Southern Group PLC 6J5p Cm Cnv 
Red Prf Sp - 109 10 (6MyB2) 

Mkflaod ft Seaman Resources PLCOid 
lOp -234X5 

Ponn Group PLC0nf2fip -6*7 
Property Treat PLCCM 23p -45 


#> 


Rinj^raFootbal CM> PVCOrd ^ - m 

M7M2XP - KW»tt0SS 

Sre^wtl Neamd ^ ^ ^ 608 . 
S^^^&rapera PICOrt O WOA 
Tr^Ssmte HWg» ncbrrrtfto ~ 

^cmwsop-^s- 13 ®^ -. 

-Safi'S? 1 

J^^ULO’A- MoclV O rtITJRr- m U.T . ^ 
yb^btos wine LPdgeeTLCOrd 2Sp.-.‘ W 
£0JH • ’ 

RULE 539 WW 

BaroafM marked lir saairfliM 
wtwra nrfndtoto nMriwt is otftsklB 

OuotiMon Iwa no£ bwNtjranMln 

London and deaHnga art not 

m!wded In tho OMcW List. 

Atyonra Ceatr^fWW 400 OP) 

AnahHAlpteW 5SS. 


Qty OwtiwraBiU 
rtuntocoo Serrtn MaBufactorteg Y40L639 
SfflSi EDt«telnm«t HKSO.Tb 
Fwot Laborattrtes 534.125 - 

Waho Power Co 3254Z5* STS'. 

Saj1liE‘iSa“ S 

MaU vUl Aodl SS ? ^ 1 

MoStMartla Gold Mine M0 41 

PaiiboraMlnineEU^5«#S).-.- 
Sa«ri Ltd 720 U/5> . ______ ' . 

Surer ConuniHitaatkw Sb9Z95 


COURIER & 
EXPRESS 
SERVICES 

The FT proposes to publish thw 
survey on 

May 15 1992. 

The survey will be seen in 160 
countries worldwide and will he of 
special interest to 51,000 readers in 
the UK who are decision makers, 
on postal despatch and freight 
services. If you want to reach this, 
important audience, call 

Bill Castle : 

on 071 873 3760 
or Fax 071 873 3062. ; 

Data source: BMRC Businessman survey 1990 _ 

*»*»4P%iV%/*+4<*RM 





CLOCKS, WATCHES JEWELLERY 

The FT proposes lo publish this Weekend 
FT Special Report on. _ ... 

May 16th 1992. 

The Financial Times is read by more 
professionals and executives canting over 
£34,000 who are PURCHASERS OF 
LUXURY ITEMS OVER SI 500 than any 
other international business publication*. 

More leading brands arc' revitalising' their 
advertising schedules by choosing 
The FT.... far more than finance. 

If yoii want to reach this important 
audience, please contact, 

Julia Carrick 
Tel: 071 87* 4664 
or Genevieve Marenghi 
Teh 071 873 3185 


Date source* Pan European Surrey I9SS 
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LONDON STOCK EXCHANCE 


Another closing record for the Footsie 


FINANCIAL TIMES STOCK INDICES 



ByStev»ThotBj»san- 

jitarr AS the equity me ridet 
. was closing at a veer aQ-tixne 
high, dealers were astonished 
to.' find that Cojdinaa Sachs, 
rasa of the foaffoig ns invest- 
ment banks, had swooped to 
execute one of- the most 
sought-after bought deals in 
the market U placed HansaaV 
2J82 per bent stake in IC3, the 
rfwmfrafe gian t One of Gold- 
man’s fiercest rivals In the 
London madept said the deal 
was; “a beautifully dined and 
beautifully executed piece of 

stockbrtfctog," 

“Tui stire well see a burst of 
takeover speculation in the 
so Kalled tod favourites when 

the market opens os Monday," 
was the reaction of a leading 
markfitmaher to the news. 
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Details of Goldmans' move 
were not known during market 
trading and therefore had no 
Impact on the share prices of 
. either company fiithfin gb trad- 
ers said both stocks were being 
■ marked higher In ^^rvfR^ ai 
hading! Hanson shares, bask- 
ing in the afterglow of a £28m 
j in^nt on the purchase gn ^ «»1 p 
cf the IQ shares, were being 
chased after-hours, dealers 


The deal was seen as the 
icing on the cake for London's 
market operators after a 
another m-inHiiaHwg perfor- 
mance by the equity market 
This week's half-point cut m 
domestic interest rates, a simi- 
lar move by the French author- 
ities to cut their own rates and 
evidence that the UK economy 
may be eosgiag from reces- 
sion were the reasons behind 
some exceptionally heavy 
domestic and overseas buying 
of the London market 
The FT-SE 100 share index 
settled at a record high of 

2.725.?, up 23£ on the session, 

having earlier raced np to an 
peak of 2.73L&. Over the week, 
the index has risen 6&9 points, 
extending its gain since news 
of the Conservatives' general 
election victory to 289.3 points. 


Dealers were surprised by 
the speed and substance of yes- 
terday’s gains. The Footsie 
opened more than 6 points 
down hut the weakness lasted 
less than an hour. A surge in 
the Footsie future and heavy 
overseas buying followed the 
latest burst of strength in ster- 
ling. The buying drove the 
Footsie up to an intraday high 
of %734 l 8, up 32j, before late 
profit-taking. The market’s lat- 
est surge confounded many 
observers who had expected 
the last session of the account 
to trigger a burst of heavy prof- 
it-taking. Dealers were wary of 
selling the market short 
Yesterday’s turnover, just 
short of 900m, backed up the 
argument that there has been a 
substantial inflow of foreign 
money into the UK market. 


• Retail, or customer busi- 
ness, in London remained at 
an exceptionally high level, 
boosted by a series of big plac- 
ings and big overseas buying. 

London SE volume 

Turnover by volume fmBflon) 

800 
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Hanson 
sells its 
IGI stake 

THE London market was 
shaken late yesterday by the 
news that Hamm y had pfangri 
its 20m shares in ICL 
US broker Goldman Sachs 
saw, after the marfcpf dosed 
last night: “We can confirm 
that we purchased the shares. 
It is a deal worth, approxi- 
mately ssoom (2280m).” Ana- 
lysts said last night that the 
figure represented I400p a 
share for Hanson. 

Goldman's bald statement 
marks the end of a year of 
intense speculation that began 
when UK securities house 
Smith New Court raided the 
market to pick up the stock, 
which represents 2£2 per cent 
of ICFs equity, at 1194 %p. 

The first due that something 
was afoot y esterday came in 
the London Traded Options 
market where; unusually. Han- 
son was the most heavily 
traded . stock option. 

The market was surprised 
that the shares were sold at a 
premium and this fuelled a 
strong belief that af least 10m 
shares; went to US investors, 
who still believe the UK offers 
bargains, at 1410p a share. 

Mr fTK»rta»t Lambert, chemi- 
cals analyst with Smith New 
Court said yesterday: “The thn- 
tog.waa very good and H was a . 
gutsy dad. I thmk there was a 
general air of expectancy that 
something would happen but 
everyone believed the deal 
would be done at a discount to 
rite market” . 

Hanson cfosed 2% better at 
238%p with 18m shares traded 
while IQ ended the day 17 up 
at 140% with a recorded turn- 
over erf 20m. 

P&Oin demand 

- P&O turned out to be one of 
the star performers of the ses- 
sion as. the shares raced for- 
ward an a combination of a 
broker's recommendation, a 
shortage of stock and an 
upbeat AGM stateme n t The 
day’s advance started alter 
agency broker James Capel 
reiterated its buy recommenda- 
tbn oh the stock, with analyst 
Ms Yasmtn Harrison saying: 
“It’s a cheap recovery stock 
with most- of the tmeertainfty 
now out of the way." 

Demand was Anther boosted 
by a positive statement at the 
company's annual meeting. A 
squeeze developed around 


lunchtime with one marketma- 
ker reported to have been 
caught short which led briefly 
to a ‘backwardation’, a point at 
which the highest bid is above 
the best offer in the market. 
The shares eventually closed 
up 22 at 540p, cm turnover of 
asm shares. 

Vodafone retreated after a 
bright start an news that Cell- 
net was planning to introduce 
its GSM digital cellular net- 
work next year, 12 months 
ahead of schedule. The CeUnet 
announcement was seemingly 
made at a staff conference, 
where it was also stated that 
price cuts would be introduced 
at the same time. Vodafone 
shares, which touched 372p, 
closed at 368p, up 5 on the day. 
in busy volume of 6.4m. 

Overseas buyers were keen 
on British Telecom partly paid, 
the shares advancing 5 to 
132Kp in hectic turnover of 
26m. BT fully-paid rose 6 to 
&3%p with &9m dealt. 

Investors continued to bail 

NEW HIGHS AND 
LOWS FOR 1992 
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out erf BP following disappoint- 
ing first-quarter figures on 
Thursday, the shares failing 8 
to 251 Kp - the biggest per- 
centage fall of any of the 
stocks in the FT-SE Index - 
with 24m traded. 

The stock was said to have 
received some support from 
securities bouse Hoare Govett 
but most analysts were 
increasingly bearish with 
Samura the latest to ctrt its 
profit forecast. Dealers also 
said that Standard & Poors, the 
US credit rating agency had 
put the company on “down- 
grade alert". 

British Gas fell 4 Vi to 256'/*p 
against the trend amid fears 
about the impact of possible 
future price cuts. 

ffncfj international gained 18 
to 5$3p, helped by a research 
note by investment bank 
S. G. Warburg and a stock 
shortage. Central Television 
jumped 35 to 1433p helped by a 
more positive recommendation 
from Kleinwort Benson's 
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RISES AND FALLS YESTERDAY 

On Friday On tbe vn*k 

Rub Falls Same Rises Falls Same 

British Finds. 30 2 47 155 55 106 

Other Fixed Interest. — 5 1 U 18 21 29 

Commercial, Industrial 572 165 715 1,930 770 3,112 

FtameW & Property. - 205 77 510 978 299 1.885 

Oil & Gas. 22 22 AA 82 70 200 

Plantations — 0 1 8 1 2 33 

Mines. 21 32 94 102 120 366 

Others. 36 48 52 182 286 189 

Totals "891 348 1,481 3,448 1,523 5,920 


media team which put the 
company on its buy list and 
raised its 1992 profit forecast to 
£38 .5m, 

Cadbury-Scbweppes were 
active, on turnover of 4.2m 
shares, climbing 17 to 487p, as 
bid speculation increased after 
Hanson disposed of its invest- 
ment in ICL 

HULsdowu slipped 5 to 180p, 
as a hefty 7.3m shares were 
traded Unilever rose 24 to M4p 
ahead of next Friday's first 
quarter results. 

Asda was again very active, 
as 38m shares changed bands, 
with the price rising J i to 
28% p. J. Sainsbury improved 
4% to 437p ahead of next 
week's results, while Shoprite 
continued to weaken on profit- 
taking, Sliding 20 to 467p. 
Sears, which reported disap- 
pointing profits this week, rose 
2 at 99p, recovering part of 
Thursday fell, on turnover of 
2im shares. 

A squeeze in BAA as the 
company agreed an office 
development deal with British 
Airways sent the shares clim- 
bing 16 to 645p. But continued 
talk of a rights issue at BA 
weakened the shares and they 
eased a penny to 283p. Tipbook 
jumped 17 to 446p, following a 
buy recommendation from 
County NatWest 

Economic optimism boosted 
the engineering and motor sec- 
tors. The day '8 outstanding 
performances included DU, up 
6 to 287p, after a favourable 
ann ual meeting, Smiths Indus- 
tries, 21 better at 335p. as the 
company continued making 
presentations to investors and 
BBA Group, II hairier at I57p. 
Vickers also jumped 11. to 
173p, after Albert E Sharp, the 
Midland-based broker was 
reported to have increased its 
current year forecast by £9m to 
£30m after a visit to the com- 
pany. 

Tbe brewing and drinks sec- 
tor was very firm. Grand Met- 
ropolitan gained 10 to SlOp, 
with AUfedLyons up 9 at 638p 
and Guinness 4 higher at 632p, 
following a recommendation 
from Daiwa. Mr Dermot Carr, 
drinks analyst at the Japanese 
securities house, said EC draft 
proposals for harmonisation of 
spirits excise duty across 
Europe should boost the shares 
in these companies, although 
be pointed out there is some 
disagreement over the mini- 
mum duty rate. 

Several leading brewers, 
including Allied, Grand Met 
and Bass, rising 8 to 645p. 
report their results in the next 
two weeks and are expected to 
make encouraging statements 
about economic recovery. 
Hoare Govett also issued a buy 
recommendation for Allied and 


COMMODITIES 


WEEK IN THE MARKETS 


Coffee and cocoa at fresh lows 



. Tmir seem ingly inexorable 
slide in coffee prices remained 
the outstanding feature of the 
commodities market this week. 
With technical chart signals 
still pointing downwards, ftm- 
' damentals bearish and farther 
heavy producer sales expected 
it was no surprise to see Lon- 
don Fixtures and Options 
ifeftfrflng B coffee values fell to 
fresh 22-year lows. 

. - in New Yor k, whe re the 
arabica variety grown chiefly 
‘ ■ in Taffa America is traded, the 

mar ket steadied towards the 
end of the week on news that 
-Brazilian exporters will seek 
emergency measures to boost 
prices- at a meeting with their 
government next Monday; 
there was also talk erf Colombia 
\ felting a hflnd in action to sta- 
bilise prices. But that factor 
.. find ht(ie impact on the con- 
tract in, mainly African, 
Kbusta coffee that is traded in 
-^London. '• - - - 

. • A $L7 fell yesterday left the 
. July, robusta futures price at 
..1ST6 a tonne, down $52 on the 
- week ami S32Q since the begin- 
togof this year. 

Stocks of coffee held in 
importing countries have 
'■reached 19m bags (60 kg each), 
about twice the required level 
■ according to Mr Peter Kettle, 
-■.analyst with JLD. &. F. Matt, 
v'the" - -London • trade . h ouse . 
^‘Against this background, “pro- 


ducers have to sdD for what 
they can get," co mm ented Mr 
Lawrence Eagles, analysts 
with London futures broker 
GNL 

The same situation applies at 
present in the cocoa market 
Consumers, already well cov- 
ered and aware that a rally of 
any size would be likely to 
prompt heavy producer selling, 
are in no rush to buy. So mod- 
est producer seizing this week 
from the Ivpry Coast, the big- 
gest producer, *md Ghana was 
enough to send prices to fresh 
16% -year lows. The London 
market’s July futures position 
touched £557 a tonne yester- 
day, before closing at £565 a 
tonne, down £24 on the week. 

At the London Metal 
Rmhang g the technical tight- 
ness that has been distorting 
the price structure of the zinc 
market for same time at last 
showed signs of easing, but not 
before it had driven the back- 
wardation (cash premium) 
against three months metal to 
(106 a tonne. In normal tircum- 
stances forward metal would 
be at a premium to cash, 
reflecting the cost of holding 
physical metal - principally 
warehousing charges, insur- 
ance and lost interest cm capi- 
tal employed. The reversal of 
that price relationship is asso- 
ciated with inadequate avail- 
ability of metal for immediate 


delivery, but with LME ware- 
house stocks erf zinc standing 
at a record level - they rose 
this week by 1,000 tonnes to 
245.775 tonnes - the apparent 
shortage has Inevitably 
aroused suspicions of market 
manipulation. 


LME WARRHOU8N STOCKS 
(As at Thursday's dose) 
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As nervousness about the 
threatened supply squeeze 
faded the cash price became 
vulnerable to the bearish fun- 
damental and technical consid- 
erations that had begun to 
depress the three months price 
last week. Falls over tbe past 
three days cut the price by $38 
a tonne and narrowed its pre- 
mium over three months metal 
to $82 a tame Cash tine dosed 
yesterday at SL349.50 a tonne, 
down $22 on the week, while 
the three months price was at 
SL267.50 a tonne, down $25. 

Tbe LME's strangest market 
was tin, where prices reached 
the highest levels for 13 
months. Yesterday’s announce- 
ment of a 105-tonne fall in 
f^hangp warehouse stocks to 
1L955 tonnes and news of Bra- 
zilian plans to cut output 


helped to push the cash price 
to $5,977.50 a tonne, up $107.50 
on the week. And the three 
months price got tantalistngly 
close to the $6,000 a tonne that 
traders have Identified as the 
“near-tenn target", before end-, 
mg $95 up at $5,982.50 a tonne. 

Copper prices reversed early 
falls to end higher on the 
week. The cash price rose £&25 
to &L240.2S a tonne yesterday, 
encouraged by news of a 430- 
tonne LME stocks fall to 
275,350 tonnes. 

In contrast aluminium 
stocks showed a rise of 15,250 
tonnes to a new record of 
1.231.750 tonnes. But that 
appeared to be shrugged off 
and the cash price ended tbe 
week $7.50 up at $1,297 a tonne. 

Silver was the strongest of 
the precious metals markets, 
putting on 6 cents yesterday to 
end 10 cents up on the week at 
$4.12 a troy ounce. Traders said 
the rise was influenced by posi- 
tive technical factors and a 
renewal of optimism about 
prospects for an economic 
recovery in the US, which was 
given farther encouragement 
yesterday by the announce- 
ment of a bigger-than-expected 
rise in US non-farm employ- 
ment in April US traders 
pointed out, however, that 
there was stiff resistance 
around $4.15 an ounce. 

Mchard Mooney 


FT-A All-Share Index 


TRADING VOLUME IN MAJOR STOCKS 
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Turnover by volume (million) 
Excfcrtflng; intra-martet 
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G uinness, plus Bass. 

French stockbroker Strauss 
Generate Strauss Turnbull's 
insurance analyst spoke at tbe 
morning meeting in favour of 
Commercial Union (up 4 at 
50(g)) and against Royal Insur- 
ance (down 3 at 229p) 
MARKET REPORTERS; 
Christopher Price, 

JoellGbazo, 

Colin MBham, Peter John, 

■ Other market statistics. 

Page 9. 
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EQUITY FUTURES AND OPTIONS TRADING 


STOCK INDEX futures 
powered ahead to reach record 
levels in busy trading which 
saw the June contract on the 
FT-SE trade at a premium 
through out the session, writes 
Joel Kibazo. 

Having opened at 2,733. a 
squeeze in Jane developed 
within the first hour as deal- 
ers rushed to cover short posi- 
tions. The squeeze sent June 
soaring and at tbe day’s best a 
premium of 47 points to the 


underlying cash market was 
recorded. The day’s high of 
2,672 was reached at around 
1.30pm. 

The market witnessed some 
large trades particularly from 
the big investment houses 
such as James Capel in the 
dying minutes of the session. 

June eventually dosed at 
2,766, a record high and up 25 
on the previous session, and 
around 23 points above its 
estimated premium to cash of 


ahout IK. 

The LTOM also put in a 
strong performance With turn- 
over reaching 4n.M!M> cmttracis, 
with thr FT-SE option record- 
ing a day’s total of 1 1,372 tuts. 

llanson, a strong feature in 
the equity market, was the 
day’s top traded stock opthm. 
It traded 2,838 lots with the 
August 240 vails the most 
active. It was followed by Brit- 
ish Gas, at 2.528. BP. Asda and 
Midland Bank were also busy. 


FT-A INDICES LEADERS AND LAGGARDS 

Percentage changes since January 2 1992 based on 
Thursday May 7 1992 
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THE 

EARTH 

SUMMIT 


The Earth summit in Rio 
de Janeiro aims to bring 
together more than 160 
World leaders lo discuss 
tbe environmental agenda 
for the future. Clearly, 
environmental issues con- 
tinue to impact on 
everyonc-business, gov- 
ernments and individuals 
alike. On 

May 29 1992. 
the Financial Times will 
publish a survey entitled 
The Earth Summit which 
will examine the pros- 
pects for the summit, its 
scope and likely out- 
comes. This survey will 
attract widespread inter- 
est amongst. the 
Financial Times business 
readership world -wide for 
whom environmental 
issues continue to be of 
major importance. 42% 
of Chief Executives in 
Europe’s top companies 
ranked the protection of 
the environments among 
the top three future 
developments likely to 
have greatest impact on 
their business in the near 
future. Jf you want lo 
reach this influential 
audience, call 

Alicia Andrews: 
on 071 873 3565 
or fax 071 873 3062. 
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FT SURVEYS 


YOU’LL FIND 
DAILY FT COMMENT 
ON FAR MORE 
THAN FINANCE. 


Our week begins with a regular Architecture 
feature and the MONDAY in-depth interview with a 
leading figure from the business world, politics or the 
arts. Monday is also Diary Day. so you can look ahead to 
what the business, parliamentary and financial week 
has in store. 

The first of the FT Law Reports is on TUESDAY 
together with a feature on Small Business and the daily 
Management and Technology pages. 

On WEDNESDAYS, you will find pages of top 
management positions on offer (non*financial as well as 
financial)- We also take our weekly look at Business and 
the Environment. 

In THURSDAY'S FT we focus on. among other 
things. Accountancy, Marketing and Advertising. 

On FRIDAYS, it's the turn of Industrial and 
Commercial Property. 

As you can see, you’ll find far more than you may 
think in the pink pages. Pick up a copy of Mondays paper 
and get your FT comment daily. 

No FT.. .no Newspaper of the Year. 
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FT MANAGED FUNDS SERVICE 


FINANCIAL TIMES WEEKEND MA Y 9/ MAY 10 1992 

• Current Unit Trust prices are available on FT City'inu CattecharoaO 9253120b- 
and oprmlnute at all other Urnes. To O b- ■ a tree Unrt Treat CoOe Bo^ J . 
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FT MANAGED FUNDS SERVICE 


TIMES w pfkend may 9/MAY io \*a 

• Currant unit Trust prices are available on ring (t m> 9»2la . 

and 4Sp/minute * all otftw times. To obtain a ™e unit irw .. . 'v -^ — 



Offer *1 r JWtf 

pm - n> 


BU Mv **r JM 

Pttcra Price - GrgB 


MW Find , 
OedMaeySlwraFuM 

IcKenunouiFund . 

PnwcnrFur* _ 
Fined InWrart Fend . 
farin-OMfKFiK 

Dnoui Food . 
ttmlUeibWa 


*3) 

*9.9 

fib 

* 0.2 

*06 

*21 

443 


Horn Ida Union Ulo lAMnaou Sac.-CoeiM- 
7338 7614 

iw.J ire 2 

1 25*46 273 3 

047.3 MB 7 
[92.4 rtu.7 

ifll.6 2944 

iaiSSKSf -Jffft nt - 

Narwlcti Union Renlons Managamirt Ud 

SrrrSfrM Mnw* BR13W1 W* 03 685335 

£5Si7S£55 l F”|sjs.4i Mi-«| *lji| - 

SSSltSSedFi 1 112 JO 11450 4430 - 

Swllnfl HjMird Fd ll OflOB IlQJsl *0 331 

pnenotjiMn? 

Purl Assurance (Unit FbkW Ltd 


Provident Mutual Ufa Assc. Assn 


LfflUWMd PHerbwwii PE2 bFv 0733470470 

PnwnrOnl J«Sr|Dj J MM I *4 1| 


m«< UnndCinMK. 
(Mrscas Efluhy wd. - 
Drina EqnKi lull. .. 

PraoenrOad 

PnownrldlL.- — 

Find hunrt «(d 

Flud Inunst fcdt . . 
Omsk Did. 

Drawsluert 

Parian Fond) 

Manned Ord. ..-- .... . 

UldUlUL 

Equity Onl..-. — 
EnrttjMU. ■■ ■ 

Pan IM LM Gin Crd... 
Pen mama Gin wl 
O wofen E«lt» t«L ... 

InWftWtrWL. .. 

Properly Ord -...— 

Proem* mu. . .. 
Flirt Irani frd ... 
Flirt laurel I«il — 

OepeiltOfV. - 

tMosftlnlL. . .. 


12* 6- 
27L6 
194.1 
220.7 


JH 

ZW6 

2325 


1618 1703 

225 7 237b 


1435 174.2 

135 2 I'M 4 


135.0 142.4 


i.- Corid. 


*02 

* 0.2 


ms 

MJ 

7864 


347 7 S76J 
1831 192.7 


1*0 2 WJ 6 

*84 S4 


2100 221.1 
265.0 278 4 


194 3 2M5 


-0 1 
*00 
*04 
*03 
*02 
-13 
-1 1 


*04 

*0.4 

* 0.1 

*01 


639.5 b73 1 

1223 13Z 


214 1 224 3 

19b 0 2063 


.148 b 1775 
139 1 1445 


Ltt5 1 
1215 1H4 


125 2 
445 
45 2 


Promt Her l Gnu) 

SGSSm,*. 

Pli J I ri lTl be* *4**' 

Emittiifni .-- 

Uouetdiiwti 
tauruUon* 1 M*> 

CillAFUidbitraU.. 

Urn Fuad. 

Mlirt Fund <Cjo) . 

MirrtFmJcu 

MmaanmUJupd. 

cuiMniwi 
pSrt*BwMam.ni 
(wtrtuOerleili . 

(encash - 

Prm M.ndFdlCJB 1 ■ 

Km Hind Fd MCE) 

PmSUsUlCup) 

PmSuoFdUcci . 

Pegasus Assurance Ltd 
Snsrtitay. tow BS24W 

uiutMlWrtd 
Managed BJUTErt. 11014 
Manned CeoiKras .1112.8 11&B 

PrtUanF^rt 


256 0 2W4 

MJ 977 1 


pb.b 


1518 
101b 
200 2 . 
Lid 
7315 


-0.4 

-03 


■rill 

- 0.1 


-07 

*01 


♦LO 

*01 


Piwfcnttal Assurance Co 
Hoftwi Ban. London ECIWZHH 

BanSta Mar £2. ... . (246.1 27721 
Prudential Corporate Peostan Funds 
ISWtoSLLoatoWlPW ~ ‘ 


071-4059222 


071-5403281 


mi aw - 3 

11445 3M7 


135 7 1«0 
154 8 147.2 


103 0 1M5 

104.1 111.7 


-03 

-0.1 


DtaaiuraianMayOb- 
EgaityMayto ■ vv- 

inumauoMi u*r 06 .. 

MJ Bood «»».... 

Flirt hn Bar 06..... 

IMnUiMMJFOb. . 
Proomr MJrOh 

PnriJbftrtMfcmHtFfen 

SaS^-r::::. 

PrndentM 




0277230271 


1044 1 *0.1 

10481 *0 7 
*05 


EtwaaStiKt'' "lift;} 

Mwjrt&HilKnn 1117 0 


• (*«’ igj 3? 
102 *08 


it Haywards Heart 
147 0 135.0 


For PloOrtr Mnul we Suw Ptaw 
Prtndarn Ufi Assurance Co Ltd 
37-39. Pstn™"! RM 
American 

BnlldlMI SOC. F4 _. 

PIMM 

CMarv ■ - 

CTLMuMd 
&Jrtmur»Ungd . . 

Cntnlti .... 

cm 

UMUI 

iBitnMiapji Eeuili . 

far,-. • 


UM*grt- .. 
Pmomj 


PmImFoB 

America! - . 
BuetuuieSK Ffl 

Balanced. 

ElUDOMfl. 

German 

Gill. 

Global 

MunuiionM £4»>tr 
Jon 

MjaaflM 
Piwurtr .. 
UdCatit .. 


771 o 
30 0 
210 0 
1900 
1290 
1340 
,1830 
400 

209 0 
176 0 


300 
12920 
lz*>* a 


2330 
298 0 
7220 
7000 
1360 
144 0 
1910 
430 
220.0 
1860 
51 o 
HO 
308 0 
310 0 


0444 4H721 


■HO 


*3.0 


PemUxlqMAi LU 
PmlBti Mjyli...— 

14M C*r4d 1*9 Bill 1L 

Pm Ftorilln 11. .. 
PmlbdBLkMJ»U 
Pros Fraecnr Maj 11. 
PiaCuliMarU- -- 

Hour PitrtkMI PlH 

OiKradainr Maj 7 

Em Hi May 7 

Mumoigul Way 7 . 
GWkal Ewm May 7.. 

I ml Bead Mar 7 .. . 
Find uurm MajT . 
MdeaUaudMoX 

asBWfcj---.. 


C19Q90 14683 
1220.77 20131 
£2763 2BJZ 


00341 U 
£74 22 75 15, 


443.4 4833 

279J 290.91 


*02 

*15 

-1.0 

-0.1 

-04 

*02 


*03 


*OB 

+UI 

*01 

*0.9 

HL2 

*0.1 

*0.1 


Prudential Indlvitlaal Lift Finds 
IStrpbcnSi laraUM W1P 2AP 071-5*83737 

SerialLHlFi 


1 ffl 


275 0 
236 0 
2340 
230 0 
1330 
1710 
380 
1B4 0 
100 0 
620 
2Zb 0 
242.0 


290 0 

249.0 
2J7.0 
243 0 

340 0 
1800 
40.0 

164.0 
106 0 

660 

238.0 
308 0 


*10 


*10 

-10 

*4.0 


*20 


Hurt 

Eauuj .. . 

Iiderm 

cSr’::: 

laumiuenil 

Serial n LHa Fuads 

Mangcd 

Eaaiu 

Iiurruiknal . 

Flirt bdl 

Prwunj 


996.8 6285 

1254 9 1321.0 
484.4 512.0 

3828 4030 

34L9 369. Z 
395 7 4165 


-01 

*15 

*04 


CM 

FacIMc Bailo. ... - 

Non* American... 

Emapein 

Hoemri Balance! G«i- 
HolHn Snugh GaiU^ 


57a0 6085 

121.2.4 1276 0 
383 4 403 b 

46B.0 4917 


3462 

1980 

1596 

1445 


-0.1 

*15 

-Li 

*05 


-L0 

-06 

-0.7 

-01 


- Prudential Individual Pension Funds 


Z 1 Sunbed Si. Ionian W1P ZAP 
_ Manned. -|bl7« 


PrarssJonaJ Lift Assurance Co Ltd tzJ 
Suntfia Hw. PwiiaM Ten. SMIbainiiina. 0703232323 


Managed-... 



Flirt lourto- 


SWHHMrt . 
FMeblr Manifled. 

Hill SangM Msagrt. 

umCmHIIauw 
POf III Managed . 
ScBfOdw uaugrt .. 
PiefeoataOiMaupm.. 
Earoean.. . . 
Flirt ImirU. ... 
MianijUMiiEaaiu. 
pacific Emm/ 
UKUuHr 
llSEoaitr 
EMpeuindt*. 
latenutlenal tndeie 
JoimyldH „ 
SmUiEauAnalndn. 


USlndei. .7.* '. 
Fngmi . - ... 
aerTmg DemlK.. .. 
RetuoTHt AMiltj 
ffetlmuntl Ant Cast 


124 3 
1119 
127b 
114 2 
1292 
1281 
1226 
080 
1«92 
1380 
8440 

141.0 

133.1 
9L0 
931 
605 
116 0 
1365 
1204 
1033 

, 1284 

96 29 102 Jl 
IUZJ 11821 1 

Prolific Lift & Pensions Ltd 
Stnnrogau. ICeadaU. Cambria LA94UB 0539735733 
Manigrt Fnd we BUincrt Grenth Maugrt Find 
UfaFndi 

.615 9 

1597 
2105 

I 

5380 
.'330 4 

. 5 s 

3068 
145.1 

bn 

0.4 


Conn. ... 

MnUnkrtGOI 

Gsaranurd 

MunUKignal Mtwj ... 

HoRkAonlcan 

JaouBt .... - . . 

EoroHei 

SMcWSiiaacMns. - 
GUM (Smith...- - 
Smaller Companies 
mol Small 0 


649 4 


40L7 949 2 

213 4 2454 


071-5483287 


-02 

*0.7. 

-09 

-0.7 

*01 


la) 


*0 3 


-L4 

+L2 

-02 

-05 

(D 

-0.1 

*05 

♦M 


For Ragancr U*e An wt AEGON life An 

Reliance Mutual 


Balanced Grain Ungd. 


Casa Fd 

Pmpertr Find 

CMipFiind. 

TaL ibl Fund . . . 


I nonai kmal 

HigaUoomc . - 
Far East.. 

North American. 
eUlSItS- - 

SSIl"”:: 

ertihUAGHtFd. 

American law 

Gill FmutZO. 
PrrfAFIndhiL 

am- ... . 

Emkr Uceme Dht . 
Managed Ont. -. 

Nig* VMM DHL.. 


ECHiCf Acc Fd . . - . 

Managed Ate Fd-. 

Pro Fd tloimtii) _. 
PrOOAccFdOndlSI).. 
Unit Trad Mu. Fd... .. 
BLtaoUaFrtrt 

Deposit AcC - 

EoalUAcc. ..... 

FUrtloiAcc. .. .... .. 

CH bub UH Act 

UangMM 



06425 
•0 1 

386.2 406 9 

*0.6 

333.4 3514 

*42 

- 624 5 

. _ 

123 2 124.7 

1271 133 B 

•00 

229.7 2418 


2862 3015 

2205 231.4 


1619 171.4 

344 8 362.4 



110033 


BuHdtagSoci — . .... 
Proertj P«ni Acc.. . 
Fie. lot. Pert bo. .. 
Eouiir Prut. Act. . _. . 


High me Pro An ... 


Tra Pott AC- 

mtrlua Pnstac. 


H Amfr — 

Far Eastern Pert bet.. 
Special Sits PrtSAcc 
Extra Inconie Pert Fd. 
CanerUbirAGiltPea 
AnmfciiTKPatL 
EoroconPen....... . 

NtaUtrdCadiPm..- 
Fraf & Flad Peer . . 
UK Blums . .. 


Aft Refits toL 


*07 


JRA/M8G Managed... 

fc::.::.:.: 

cnn . _ 

Greater Ertimm.. 
NertfiAdMrlCML....... 

UKEjd^. ...... . 

maj HAG Managed raj 
JM/USC lluagrdacc 

nil'. Old Hrt tip 1 1 

jwatminiuic* — 
JMAUMtTIlIPNNc— 
DepeiUcap 

gpiS:- 

ifa SS^r:”:: 

Greater Earanoaa can .. 
GreaterErtaiMnacc- 
NoftbAowtcaocap.. 
■ton* AoKricjo acc. .. 

SfoS".:™. 



Reyal Heritage lift Assurance Lid 

0733390000 




MKpKGnMllACM- 
9>E»i»- •, 

tSSStelTTT 

8 SBtr:—. 

OnlflcDM — j 

Op h! Mai. —71 


Marpell GnoiU.. 
Margeu Income. 


DWCbrmtnl 
UCH Managed 
B&BSilenMngd 
JNJ Managed Penw 

issna£rtPhrt_i 

FlCPmuimtJ 

CasKummn FfMig 
PemAnrFrlnrl . . . . 

BM hWMK UrrilN — 
IAS PmMn Managed . 


titf 

U7.B 

1307 

1048 

1006 

1018 

\£i 

174.7 
1245 
10*0 
1006 

140.7 


For Property Eqoity 8 Life see brallfe Am Ca 
Prosperity Lift Assurance Ltd 
lSessiant HkSil MjIiMor ME1J 1XX 0422MO555 


UiUlEqaltr 
Aasm EouJir . . . 
Acorn Managed 
4cn*n FlcrSUr . . 
Arcum World 

Atxran urniine. . 

Pirn Acc EgMtT . 
Peas Acc MmugM . . 
Pros bet Ini . 

Pros Acc DoMnll .. 
Prm Acc Fire Star 


1540 
227 5 
2M0 
1640 
126.0 
113 3 
250 5 
300 0 
2045 
2180 
183.3 


1625 
240 0 
2480 
1785 
1335 
1135 
2640 
316 5 
2155 
230 0 
193 5 


(il 


Pnnldcnce Capital life Assc. Cg Ltd 


gaefc." 

rssSE =r. 

sSk-*^ 

ManogrtScrD .... 

DepMltSirD 

MonrrSrrO. .... . . 

PftulH Urttltnt Frtp. 
CaRiHRU»alSrr8 , 
GjrUnorr KASwb 
Garwore Pacific SwB. 
HrtdmaiAtsSerB... 
Fmeuul Meg Str8... 
FraBigiaiMnSera . 
Gaitobre Mngd Srr B.. 
CaftiemeEurpSerB— 
GArlaseCMal5(rD-... 
GAKieareNASwO.-.. 
Gannort Pacific SwD. . 
HenoerwAccSerD. 
Perseual MngScrD.. 
FrandlaglonMaSef D .. 
GartnHre Megd Scr Jl.. 
GannmreEuruSrtD. . 

" |Fi 


-308 

-SB 


1720 
105.4 
2425 
144 9 
205.9 
1929 
2255 
1418 


181.1 
111.0 
307 7 
2105 
2168 
2031 
2372 
1495 


IZ7^_ 


VK fewer acc 

UK Find bn ACI 

hill EmMIMACC 
UK Maiuort Acc 
Pnawrlr Act. . 

Mem Acc 

Serciai Market Acc . 
limn EguUt Ace 
einrl* American Acc . 
PjelfK Au 
TeshnaUgr Acc 
MDuniRnM: 
Euroron Acc 
Am dritt ul Pro Acc 
SralaC uoltier 
Hong Kong lac . . 
UK Hlgnlnc LaAn . 
In Find KnmrtAcc 
InlMriUrtJAcc 
HIP Managed Act. 

MP Manage* II Acc 
HIP Manaaed III Acc . 
BaMatrtGnwUr. 


ud nerd in km ui 
Ml [games Iniuai 
UK Moruard Inliul 
Fruvntrhnul 
Mura* IralLai 
Svcul Bunt kuirt 
Japan EaMtrhrnul 
*Fl6Amruniiaiijl 
Paul* imiul 
lecnnmogr MUal 


Nat RrMmn UHiLlI 
larojeao rrauaL 
WMiti *ro im . 

Sram Lamm hiiul 
Hon lone laiiiai 
UK Higti Inc Ea Imt 
In Fried unertu leu 
In Managed lau 
HIP Mart gra Ibil 


HIP AUnaued 111 hell" 


MMiIrrhinena 
Tcrptfllill Mngd Fd Act- 
YM EiKMire F0 . 

[ Gianai Gn-ni Acc 
IHinnuielUrtla 

IU BaiincM . . 

N F ScdadJiarFl 
AAFGbn Manfrtj. 

■ iwPin 


UKEoaKrAa 
UCFimbmrtKAK 
Iml laraner Acc . 

UK Monoid Acc. 
Prom* Acc 
Mccwr Acc 
Suecui Mallet act 

UnkEhiiiVc 
fctlh Amfrun tk& 
Paci'IcAcr. . . 

TrcTnamgr Acc .. . . 

Kmm tame at: 

Coroeon Acs 

Rnmnilui KrqoJa 

Sraln C am Ha Acc . . . 

MMKW9ACC. 

UKHignirtElNAa... 

imFcrtdiBiwenAcc 

MlMa r agedAcc 

8el«iCi04nmh 

BeyavfVglMFMr 

EomuAcc 

Flicd Mceeat Acc . . 
Managed Acs . . . 


2321 

7006 

344.4 
211 7 

wwv 

*14 

180 2 

140 1 

-03 

178 3 

1880 

-02 

2244 

236 8 


1302 

145 a 

■Ml 

1638 

1728 

-14 

78 J 

82.7 

-0J 

10118 

mi 

114 1 
103 5 

-0 T 

137 9 

1445 

-06 

48 J 

SI2 

-07 

10*6 

1104 

-05 

814 85 9 


3* 0 

354 

-03 

87 0 

4LB 

-04 

774 

817 

*06 

615 

64 7 

-01 

583 

61 4 


1181 

1245 

M6 

110 5 

1165 


1165 

1226 

-0'2 

196 7 

*0.4 

139 7 

<0.1 

120 8 

-flj 

150 5 

-02 

1520 


43 4 

Ml 

1262 

-LI 

603 

■02 

838 

■06 

79 6 

106-2 

-03 

375 

-06 

ill 

-03 

772 

322 

-0J 

"25 

-0 3 

733 

*0.4 

980 

■01 

M, 1 

-0 1 

1134 

-05 

10H 1 


119 0 

-o’i 

76 0 

BO 1 

•o: 

492 

471 

£18 

102.6 

♦ID 

1325 

1395 

■01 

1*4* 

15»3 

*0 1 

549 

-01 

133 0 

*0 1 

Ul 3 

*07 

882 

*02 

2591 

7h9 1 

*16 

2605 

274g 

M.I 

2315 

244 3 

-05 

195 4 
M3 

7061 
215 8 

-0.3 

177 6 

1874 

*02 

763 0 

276 4 

-15 

174 2 

131 1 

-0 3 

1340 

1414 

-0.9 

104 0 

144.1 

•01 

1821 


-OB 

752 

79 4 

-1 2 

1105 1231 

«8F 43 7 

-0.4 

HI 360 

-05 

43 6 

48 B 

-04 

185 6 

403 

Mb 

166 4 

706 

-0.1 

|«, 

6SJ 

[8625 

884 0 

-34 

7741 

m.i 

*02 

11394 

1421 

-03 


ss 

ms 

9Bb 

2975 

2915 


SSL r . 

Ear rrp 12515 

EarapeurSnifVCos — 1 145 6 

Japan 5n*tM [938 

Managed Jl32fl 

GarfanaraFndS 
Amerkaa 

BWMi . .. 

Empcap ... - 

FnmirrMrtttK . ... 

Ml Filed latartL 
Cola bnl Roopeca - 

Higblrc 

HoogRo-i 

mcaew. -. . - 

JAM! 

UKSenlrCrt 

fiUaGth- 

Global tec & GwiX .... 
UXAbumaiartCmk— 
Eanaaean Select Oppi. . 

PaahcGeoratn . . 

taVESMMUd 
EuepeiaSepAlbr. - 

USSmirCo's. 

Ealralne. . -. ... 

Sma Eon AaUGratA.-] 

G«l4 

InCCrorath- . 

Jam Perl .. . 

Japan Snlr Cos 


2446 

1535 

908 

1600 


259 2 
787 7 
5Q-7 
022 
IU4 
124 1 
174 4 


UK 


Prop Sung . 
Snail Hr COS.. .. 

ManCraraU 

Gffl .. . . 


173.6 


hWPMMMI CrPiern 

fiKMiie - , 

American GW!* . 
Ml EmerMpg Coi .. 
For East GnMii 
Ejrappean 




Rayzl Ufe Insurance LU 

Ken Han Plact. Lrtenaoi 1643H5 , 051-2343000 

Royal SHrMFg.. . 1747 4 790 Bi .. J - 


e. US'-- 


YlrH 

Crass 


m 

Frto 


■Mr *or 
Wee - 


YldB 


BM 

Pner 


Offer * *r Yldd 

am 


free I 


Oftw +*r VnM 
Pitt - 6m 


IB*-* 


VW4 


JS 




Scattbh Amlcabte 


15051 »lscmS ^6|M mi 


LeH Frmdl [Flat 

Mantgrt... 

Ertirt- - 


— . L n H taft# 

- isEpadite 


Conpeaa. - 

Anieriai - 

Fixed literal • ■ • - 

Mdn-UME8 

Bah 


- LUr Fmh (Sccnd Serin) 


Managed, 
tolf . - 

fnorwhxBf 


Asia Pjclfk 

Cxroaan 

American 

FlrtdMaca- 

hMa-Urtrt&HL.— 

Cas! 

Ptartom Folds 
Bonding 5ocMr- — . 

■aragranalu - 

Managed <4oi-.. . 

EouftyililU , 

Ecnriy lAecl . . . - 

Prspcrtj (hiltl- 


354.4 
4705 

230.4 
305.0 
77 6 

105 2 
99.6 
1044 

244.4 
1558 
2075 


3735 
4951 
292.6 
3211 
81 7 
110 8 | 
104 3 
1104 
309 9 
164.0 
2105 


Sun All lanu Group 

041-2(82323 St Mart's Cm Hertuni 
Ultima 


+L7 
*3 b 


*02 

-02 

*05 

*05 

*0.1 

*01 

*0.7 

•05 


- MaawaL_ 

- Oortk. 

- Lqtdty - 

- rnttytacsDe. 


985 

100.6 

922 

BA 

773 

102.6 

477 

X0I9 

1101 

,99.1 

1D2L3 


1035 
106.9 
1015 
987 
BL4 
1085 
102 4 
107 3 

115 9 

1045 
107 7 


*05 

*09 


Si 


*0.4 

*01 


- e. .. 

- Fiita inarasL _ 

- Irtea Linked. - 

- iBteraUmat 

- NcmhAo rma _ ... 

“ noun II,. . .... ... 

WBridralda Bod 

- Wsrtdirtdr Fluaclal—I 

- WcrtSdeTi 

- Wmauogjl 


S10 5 
2638 
721.4 


5374 

277.7 

759.4 


1725 1814 

117 T 1239 


1405 
34 LJ 

2*34 

4405 

Ibl 6 
390.6 
U&7 


4635 
170.2 
4 19 A 
123.0 


7520 79 JO 
89.10 43 80 


[5SJ5 


Wesleyan Assurann Society • Prorideoc* Capitol 
0403232323 Mmore Chew. UralHlaii. W MB ,021-2003003 COOtd. 

Managed Fd. . - f2H5 2bU -7T| - tTUrt Festal Sc 

PcnMMgrtFd.. Il70* 17901 1 - CtcrtFrtanZHHtt 

Windsor Life Assar Co Ltd Srt^rSfi^Ubl 

Windsor Hok Idfiri ftropblrt . . 09E?KW 5* 

*07 
*05 
*05 
*2.9 
*29 
*05 
*05 
*0.1 


RathHMWttHt! 


*u 

*0.1 

*■35 

*09 

-05 

-L0 

♦05. 

*03 

-LI 

-Lb 

*050 


Memos tool (WO .. 
MtcnaiJonaiMcU- - 

Flirt ImerettilolL) 

FlndlnUmKAal ... 

Casa Hon). 

Cat* lAaJ- ... . . 


1648 

223b 


5934 414 7 

230.4 272.0 


4795 

1515 

Z7B.7 

1805 


5045 

1595 

293.4 

190.1 


3348 3525 

196.7 3071 


282 0 297 1 


*01 

*1.1 

•21 

*23. 

*46 


*05 

*05 

-01 

*01 
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US MARKETS (3;00 pm) 
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Gulf States Utl 14 +% 

Halliburton 28 ~% 

Hanna (M A) 25% -h% 

Haretocfifcger 21% 4% 

Harris Core 2B% -% 

Hantotop 34% .... 

Hortnuut 5% +% 

Hasbro 25% -% 

Hccla Mining 10% +% 

Heinz (HJ) 36% 

Hrintrich& Payne ....24% 4% 

Heicules 54 +% 

Hershey Foods 40% -% 

Hewlett Packard ... B0% -% 

Hilton Hotels 50% -1 

Hitachi ADR 65 -% 

Home Depot 64% 4% 

Homestake 12% .... 

Honeywell 73% 4% 

HonnellGeol 17% -% 

Household InU ...... 45% -% 

Houston Inds 44% +% 

Humana - 24% -% 

IPTImbertand 25%* -% 

ITTCoro 67%rt +% 

Illinois Power 23% 

Illinois Tool _64%* -% 

ICI ADR 100% 41% 

■mcera Group 31% -% 

INCO 28%* .... 

Ingercoll Rand 63 4% 

Inland Steel 23% -% 

Intel top 53% -% 

tnterarapn 17 .... 

Interfalie 5% -*-% 

IBM 93V* -h 

Inti Flav&Fr 109% -% 

InU Multifoods 24% -% 

Inti Paper 72 4% 

Interpublic 5fl% 4% 

InterTAN 22% -% 

James River Va 22% 4% 

Jefferson Pilot 37% 4% 

Johnson Controls ..42 -% 

Johnson &J*i«on .... 95% -% 

K Mart 49% -% 

Kellogg 57% 4% 

Kemumetal 33* 
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Kor-McGee 

KeyCorp 

Kimberly-Clark . 
King World Prods. 
Kfllght-Rkhter ... 
Kroger 


.38% -% 

.32% -% 

53% 4% 

25% 


r 61% 4i, 

is i -i, 


LSI Logic 

Legget & Platt ... 
UuaAlaNM ... 

UllylBD 

Umltea inc. 

UN Broadcasting 

Lincoln Nat 

Utt«s 

UzOalboflK 

Lockheed Coro .... 

Loews Core 

Lone Star 

Long Bland UgM .. 
lings Drug Slones . 
Loral Cornorntlftii 

Lotus Dev Cere -> 

Louisiana Lard .... 
Louisiana Pacific . 

Lowe's Co Inc 

LubrlHI 



MAComm Inc 5% 

MQCommsn 32% 

Manor Care 16 

ManvIlleCorp 9% 

Mapco Inc 59% 

Marian Merrell . -32% 

Marriott 17 

Marsh & Ut Leans ... 79% 
Martin Marietta ... 53% 

Masco Coro 29% 

Masmutual top .. 26%* 

Mattel Inc 33 

Maxus Energy g 

May Dept St 55% 

Maytag Coro 19% 

McCaw Cellular. .. 28 

McDennaU - 24% 

McDonalds 44% 

McDonoell Douglas . 57% 

McGraw Hill b5% 

McKesson Corp 32% 

Mead Core - 3B%* 

Medtronic 72% 

Mellon Bk - 39%* 

Melville Core 49% 

Mentor Graphics ... 13%* 
Mercantile Stores . 33% 

Meroltloc 1*7% 

Meredith top 25% 

Merrill Lynch 49%* 

Mesa Inc - 4 

Microsoft 113% 

MlHHwre 37% 

Mine Safety Appl .... 44% 
Minnesota Mine ... 93% 
Mitchell Energy .... 16% 

Mobil Coro 62%* 

Mato Inc 32% 

Monarch Machlool .. 12 

Monsanto 65%* 

Morgan UP) 57. 

Harare Stanley .... 51 
Morrison-Knudsen 48 . 

Morton InU 57% 

Motorola Inc. ... 82 

MolUnwdla Inc .... 27% 
Murphy Oil 36% 


i 

4% 

4% 

a 

i 


-% 

♦% 


-% 

4% 


-% 

4% 


=L 

:%* 





Naccolnds 

Main Chemical . ... 

Nashua Core 

NationsBank 

Natl City Core 

Natl Integra* .... 
Natl Metical Em. .... 

Matlitmlcsoducten . 

Natl Service Ind .... 
Nat West Bank ...... 

Navistar lot 

NBD Bancorp 

Network Systems .. 
Neutrogeua top ... 
Kew England Elec.... 
NV State EI&Gas ... 

NYTMiesA 

HewmaM Mining .. 

Nlag Mohawk 

N Icorl ne 

Nike b 

NL Industries 

Noble Affiliates ... 

Nordstrom 

Norfolk Southern .. 

Northeast Util 

Ntbn State Power... 

Northrop 

NorwestCaro 

Novo Indc ADR .... 
Nynex top 


55% 

34% 

29’ 




-% 


44% 

13% 

15% 

10 % 


3 

+% 


302 

29% 

10 % 

20 % 

30% 

2JT 




4% 


IS 


r 


fgh 

39 
63!. 
8% 
15* 
33% 
65%* 

36% 

S' 


-% 

4% 

-% 
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A 


41% 


Occidental Pet 20% 

K top 20% 

lasnalty ... 50% 
Ohio Edison ........ 19% 

01 In Core 53* 

Oontam Snap Inc ... 35% 

Oneok lac 16* 

Dracie Systems .... 15% 

Oryx Energy Co 21% 

Oshkosh Bgosh A ... 25% 
Outboard Marine .. 22% 
Overseas Ship ..... 17* 
Owens Corning 35 

PHH Group 36% 

PNC Financial 54% 

PPG Industries 62%* 

PSIHIdgs 15%* 

Paccar Inc 56% 

Paclflcore — <1% 

Pae Enterprises 22% 

PacGas&Elect ..... 31% 

Pac Telecom 21% 

Pac Tries Is 43 

PaineWebber 21% 

Pall top 25% 

Panhandle Eastern ... 16% 
Pararaxnt Conntn ... 44% 

Parte- Orllflqg 5% 

Parker Hannlfla .... 35% 
Rathe Comm ....... 150 

Peon Central 22% 

Penney UO b7% 

Pe*Gyl Pwr& U ... 50% 

Pemupll 47% 

People's Energy ...» 

Prpsico 36% 

Perkin Elmer 34 

Petrie Stores 21% 

Pfizer 72% 

Pbeips Dodge 90% 

Phlladel Bee 26 

Philip Morris 77% 

PtiHlfcsPet 25* 

PldiHn-Van Hsu .. 22% 

PtcVSeve 17% 

Pinnacle Wist Can... 18% 
Pioneer HI Bred .... 70% 

Pitney Bowes 64% 

Plttston 15% 

Polaroid 24% 

Policy MgtSjrs 68 

PotlatdiCaro 46% 

Potomac El Pwr ... 25 


3 


3 


3 


-% 


2 
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s 

+% 
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I 


:s 

+% 


-% 
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Premier Indl 

Price Co 

primark top .... 
Prime Motor mm . 

Prlmertea 
Procter & Gamble 
pfomus Cos tec . 
Provident Life B 
PubSenrE&G .... 
PogetSouBdPm.. 


Quaker Oats 

QuanexCore 
Qtunturn Dwrrfcal 


RJR Nabisco 

Ralston Purina 

SjptOrpejnADH , r „ 
Raychemtop . .. 

Raytheon 

Reehokintl 

Reynolds & Rob A... . 

teyno Ids Metals ... 

Rite Aid Corp 

Roadway Services.. 
Rochester Gas&EI . 

Rockwell inti 

Rohm & Haas 

Rohr Industries ..... 

Rollins tee 

Rouse 

Rowan 

Royal Dutch 

Ruboermald 

Ruddlck 

Russell top 

Ryder System .... .. 

RymerCo 


SPS Technology .... 

Safeco Core 1 

Safety-Kleen 

St Paul's Cos 

Salomon Inc 

Son Diego Gas&EI - - 
Santa FeSPac ... . 

Sara Lee top 

Sercoro , 

Scherlng Plough ... ! 

Schlumberoer i 

Scientific Atlanta . : 

Scott Paper 

Sotpos-rloward ... • 
Se.1 Containers 

Seagate Tech 

Seagram 

Sealed Power 

Sean Roebuck < 

Stqnji A -• 

Service top I m - - 

ServiceMaster 

Shared Medical 

Shell Trans 

She™ In Williams . 

ShonWsInc 

Sigma Aldrich 

Skyline too 

Smith loti 1 

SmKIInr Bcbtn A 

SraKHieBoUnEql/B ._ 

Snap-On-Tools 

Sonat 

Soooco Products .. 

Sony top ADR 

Southdown 

Southern Co 

Scute !fcv TH__. 
Southwest Airi lies * ■ 
SouUnveston Sell ... 

Soring Inds 

Sorlnl top 

Stand Brads Patat ... 
Standard Products.... 

Stanley Works 

Storage Technol .... 
Stratus Computer _ 

Sim Company 

Sundstrand ■ 

Sun Microsystems ■ 
Sunshine Mining ... 

Suntiust 

Supervalu Stores .... 

Syntextop 

sysco Core — 


-% 




TJXCosInc 

TRW Inc 

Tam brands ......... 

Tandem Computers .. 

Tandy Coro 

Tektronix 

Telecom Corp 

Teledyne 

Tel me* ADR.. 

Temple Inland 

Temaco 

Tesora Pet 

Texaco 

Testas Instruments . 

Texas Utilities 

Textron 

Thlokol 

Thomas & Betts.... 

Tidewater 

Time Warner 

nmes-MImr 

Timken 

Torchmark.,. 

Toys R Us 

Transamerlca 

Transco Energy 

Travelers Corp — 

Tribune 

Trl Continental 

Trinity Inc Del 

TRINOVA top 

Triton Energy 

Tyco Labs 

Tyler 

Tyson Foods 


+% 


17% +% 


UAL top 

USGCorp 

USTlnc 

USX Marathon .... 

USXHISSte* 

Unilever MV 

Union Camp 

Unhm Carbide 

Union Electric 

Union Pacific 

Unisys top 

USAIR Group 

USF&G top . — 

US Home 

US Life. 

us shoe 

US Surgical 

US Trust 

USWBt 

UiHed Technology ., 

Unocal Corp 

Upjohn 


:» 


-% 


VFCoro 

Valero Energy 

Vartan Associates .. 

Varitytop 

Vomado 

Vulcan Materials 


39% 4% 


Wachovia . 


.63%* -% 


>RLD STOG 

1 

MayS 

USS 

+ W- 

Walpon Oil 

330 

+013 

Walgreen 

32% 

-% 

WaHMan Stores 

.52 

+% 

Wang labs B 

4 


Warner-Lambert 

64%« 

+% 

WaoIngtEasUrfi .. 

33 


Wasfilhgt Poa B . 

236% 

-% 

Waste Mqmn. Inc.. 

38% 


Watklns-tlohnson 

.10% 

+% 

W*s Markets.. .. 

27* 


wells Fargo 

81% 

+1% 

Wendy's lihf 

L2%* 


West N America ... 

.3.62 


Western Pub! ..... 

.17% 

-% 

Westing house El . 

LB% 


westvaco 

.3/% 

+% 

Weyerhaeuser... . 

34 %« 

+% 

Whirlpool 

42% 

-% 

Whitman 

.14% 

-% 

Willamette Ind ... 

.72 

-% 

Williams Cos 

31 

+% 

Winn Dlelr Stores 

-41% 

-% 

Wisconsin Ete Pm.. 

.39%* 

+% 

Woo two nil 

.29%* 

-% 

Worthington Ind . 

23% 

-% 

Wrigley (WffiJ Jr . 

.73% 

+% 

Yellow Fronts. Syst .. 

.31% 

+% 

20IU1 Electronics . 

.8% 

+% 

Zero Co 

.11% 

-% 

| CANADA 13:00 pm) f 
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Caras 

+ Df — 

Abltlbl 

. 14% 


Agnlco Eagle.... 

4J5 

-0.05 

Air Canada 

.5% 

-% 

Aiberu Energy 

.U% 


Alberta Nat Gro 

. 13% 


Alcan Aluminum 

. 24% 


Amer RarrlekRn 

.29% 

+% 

BCE Inc 

. 44% 


Bank of Montreal 

.43%* 

+% 

Bank NovaScoUa 

.19% 

+■% 


Bombardier B 13% 

Bow Valley 10% 

BP Canada Res 13% 

Bramah* 250 

Brascan A 16%* 

Breakwater Res .... 052 
Brit Columbia Tel.. .21% 

Bnmcor Inc 18% 

CAEInd 6% 

CT Financial 18 

Camblnr 8 

Cam brl dpi Shop C ... 1B% 

Cameco U% 

Can Imp Bank 


4% 


+% 

- 0.20 


-0 02 
-% 


-% 


+% 

4% 


15 


Can Occidental ... 

Can Pacific 

CanTIreA 

Can Utilities A 

CaoFor 

Central CanlUl .... 
CIiKoto Odeon ... 

Comlnco 

Consumers Pack ... 

CosaoOtr 

CrownX 

Denison Mines A .. 

Dofasco 

Dominion Textile . 
Domtar 

Du Pont Ch A 

Echo Bay Mines ... 

Emco 

FPI Ltd 

FarSeasoaHoteb... 

Galactic Res 

GandlsLnds A 

Gulf Canada Res.., 
Hawker Sldd Can.. 

He* Inti Bancorp ... 

Hoi linger Inc 

Hacihom Coro 

Hudson's Bay Co .. 

Imasco ...... 

Imperial Oil 

Inco 

loierprov Pipe 

Jannock 

Ktn-diM no Mines . 

Labatt 

Lac Minerals 

La Id law Tram A... 

Laid law Trams B .. 

Laureitllan 

LawsoaMardonA... 

Lofalaw Comp 

Maclean Hunter ... 

Macmillan Bloede! 

Magna Inti A 33<i. 

Maple Leaf Fds .... 16% 
Maritime Toraph . 20 

Meull Mining 12% 

Minna* 


Z5i_ 
ia% 
17 id 
19* 
27 

f 1 * 

6% 

275 

0.45 

14% 

7% 

6% 

4 

aig 

24% 

ai 

B\ 

29% 

36% 

42% 

£S- 

U 

ab 
i* 
Si 

185 


4% 

a 

a 


-% 

4%' 


4% 

♦% 

+% 


+% 

4% 


“% 
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-% 


Mitel top 17a 

Malian Cos A 34% 

Moor* top 25 

Natl Bk Canada . .. 9 
Mail 5*a Products.... 2.45 

Noma IndA 6% 

Noranda Mines 1B% 

Norcw Energy 18%* 

Northern Telecom . 45% 

Nova - 8% 

Nowsco W*l Sen .. 8 

NvnucOll&Gas 5 

OshawaA 17% 

PWACarp 5% 

Pagurian A 455 

Pan Can Pet 24% 

Placer Dome 12% 

Power Corp 14% 

Provlgo 7% 

Quebec Tele 16% 

RangerOII 8% 

ReedStotmoe 22 

RepapEnt 4.40 

RIoAlgom 16% 

Royal Bek Canada ... 23% 

Royal Trust 7%* 

SiLnrexeCenA .... 11% 

Sceptre Res 0.65 

Scott s Hosp 14% 

Seagram - 143% 

Seats Canada Inc ... 8% 

Shell Canada A «% 

SHLSystemhouse .. 14% 
Sootham 15% 

:*& 


4% 


4% 


_. Ico A 

Teck CorpB 

Thomson top - 
Toronto Dam Bk 

Total Pet N Am .. 

Transalia 

Trans Can Pipe .. 

Trimac 

TrtzecA 

United Dominion 
Westcoatt Energy 
WesUM (Georgel. 
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WHO 42 
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1M5J00 1% 
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• % 
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Mays 
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Austrian AirihKS. 
Creditatault Pf .. 

EAGe«rai 

£VR 

JucnbunzUuier.. 
OelKT. - 

Perhnooser Zmen 
Radex Heraklith .. 


<%inlnghausBrue. 
Steyr Daimler 


VerbundIBriA ... 
Wlenerberger 
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Cobepa AFV 1 .... 
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DribabtFreUon ... 
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Sac to Beige AFV 

Sotina 

Soteay 

Tessenderio 
TessenderioAFV ... 

Tractebel 

Tractebel AFV 1 ... 

UC8 

UCBAFV 


.2,433 440 
..2,025 420 

.. 3.850 -30 

._ 3.470 4-30 

.. U,600*-50 
.. 12.500 .... 

.. 1.25B -8 

..12525 450 

0300 440 

.. 2.270 +50 

..5.020* +20 
..4.860 -120 

.. 168 +1 
.. 4.745 -10 

.. 9.Z00 460 

.. 4.990 +45 

..4.900 420 

2,730 450 
.. 3.315 445 

.. 3.260 4-30 

.. 1.416 -2 
1320 -20 

.365 4-15 

.. 341 

.. 6.180* 450 
..6.050* .... 

7.000* 460 
.. 4,940 .... 

..4.900 -10 

..13,400 -50 
..11350 +175 
2320 -15 

2.500 -15 

.. 4,600 
.. 4.290 +30 

.. 2.100 460 

2.015 +15 
11.925 ... 
12.900 +100 
6J30 +10 
5.700 .... 

7.790 -30 


7350 450 

22.250 +1 


+125 

21,125 +275 


DENMARK 


May 8 


Kr 


BaWcaHaUhngRm 

Bfkuben 

CartatKrg A 

D/S 1912 A 

Danlseo 

Dm Danskr Bank 

East Asiatic 

FLS lad B 

Great Nordic . — 
HafnlaHIdgsA .. 
Hafnla Hldgs B .. 
ISS tell Sera B ... 
JyskeBankRM . 
Lanritaen (Jl B .. 

NKT A/5 

Novo Word B .... 
Sopfioi Beeend B 

Simerfos 

Top Danmark 

UntdanmarhA 


.665 +10 

..ZBO 44 
_ 310 41Q 

..96.500 
..812 49 

..293 +5 

.145 46 

705 -5 

.360 -5 

. 300 

.245 44 

.970 +10 

..305 +1 

.. L980 .... 

..205 -3 

..542* +2 

. 1.965 +35 

.. 5,400 .... 

.. 9^0 -5 

217 


FINLAND 


May 8 


Amer 

Cultor — 

Enso R ..... 

Hnhtafflaki 1 Fret 

KOP - 

Kane 8 Free 

r mene 

■a B Free ... 
Nokia Pref Free 
Potijola B Free . 
Repoia (Free) ... 
Stockmann 8 ... 
Tampeila Free .. 
(Jnfrjs flk C Free . 


Uta 

+ oe — 

. 72 
.63 

+1 

-1.50 

. 18 JO 


.107 

+2 

. 14.20 

-OJO 

.408 


. 76.50 

+0.50 

. 6630 

+0.50 

.6730 

-0.20 

.55 


. 46 

-1 

. 131 

+1 

. 14 
.14.80 

*020 


FRANCE 

Hay 7 frs. 

AGF 509 

AfiOT B30 

Air UauMe 798 

Akuel Alstham .... 671 
Auxll Entrepr 788 

& ffl 7 

BSH 1,161 

BNP Cert Inv _4U 

BancalreCle 517 

Beghln-Say 664 

JAPAN 

Hay 8 Yra 

Ajinomoto 1 330 

Akebooo Brake Ind... 500 
All Nippon Abwzys .. - 1,030 

Alps Electric 1,100 

AmadaCo... 1,170 

Amanotop 2.010 

Ando Constnioloo „ 728 

AnrKsu 955 

Aofcl tod - 539 

Arabian Oil Co Lid — 4.650 
Asahl Breweries .... 1.110 

Asahl Chemical 645 

Asahl Class 1.080 

Asahl Optical 396 

AsksCoro 4B1 

Atsugl Biyfofl ........ 640 

Baiqu Pbann 1,140 

Bridgestone 1.190 

Brother Ind 449 

Cltoh 460 

CSK 3.070 

Calpls Food 1.240 

Catarefc 433 

Canon 1,460 

Canon Sales 2,560 

Casio Computer .... 1,240 
Central Finance .... 313 

Central Glass 459 

Oiiba Bank 775 

Chiyoda top 1,590 

CMyodaRre&M 574^ 

Chobo El Pwr 2.460 

Owgal Pharm 1.130 

Ougakn El Power ... 2.090 
Chteen Watch . — 898 
Dale* Chemkal .... 628 

Daldo Steel 461 

Dale! tec 909 

Dalfuka 2.130 

Dal HM Kamo Bk_... 1,450 

Daiichi Pham 1.460 

Dai Ida teds 1.060 

Daikyo Kanko 1J30 

Dalmara tec 555 

Dal Nippon Jnk — 481 

Dal Hltpan Hama ... 1,370 
Dai Nippon Prim.... 1.470 
D* Nippon Tatyo . .449 
Dablmwa Paper .... 2,180 
Dal Tobo F&M ... 660 

DalwaBank 972 

Dalwa House 1,830 

OaftvaSte 840 

SSSSZ--MS 1 

Dowa Mining Co ... 595 

Ebaratop 1,500 

Elsal 3,400 

EzaUGIIco 1300 

Fbnuc 4,600 

Fudo Coostrnoian ... 590 

Full Bank W4Q 

Fuh Eiectrle Ml 

Full Film 2.980 

Fbfl FI it & Marine „_6l5 

Fuji Heavy lad 353 

Full 5planlng 497 

Fujifcura - 604 

Fujisawa Phann ... 1,100 

FuTIta Kanko 1.870 

Fujitsu 710 

Fundtawa Elect .... 490 

Gakkoi 770 

GenSeklyu 935 

Godo SOwer "iSO 

Green Crass 1.040 

Gun-El Chemical .. 530 

Gone 637 

Hankyu Core 620 

Hanshte El Rlwy ... 47B 

Haseko 608 

Harter JSeJ Jr 0 1.240 

HozamHiunii 550 

Hetera Real Ett 729 

HIM Maun 632 

Htrase Electric 3J40 

HlndknalBankJ . 631 

Hitachi B70 

Hitachi Cable 714 

Hitachi Credit l.CM 

Hitachi Kukl 1.060 

Hitachi Maxell 1.430 

Hludil Metals ..... 800 

Httacbl Sales 530 

Hitachi Zosen 590 

HsidiidD EW Pwr .... 2,040 
HdWaWoTakwfj „ 523 

Hokuriku El Pwr ... 2,220 

Hoeda Motor 1.580 

Honshu Paper 528 

Hoose Food Ind 2,170 

Hoya top - 1.740 

IHI 465 

Mara Chemical .....600 
Ikegaml TsushJnkt . 750 

liux 938 

hums Bank Japan... 1,900 

hekl&Co 386 

Isotan 2.180 

tshlhara Saingyu .... 361 

Huzu Moure 288 

Hofiam Foods SbO 

Homan & Co 324 

luYflfadb 4,190 

huatuEtee 445 

Izmnlya— - 1.620 

JEOL 710 

JGCCore Ij990 

jttw*SMftvau<»- 425 

JAL 711 

teas Utah i Chew _ 608 


+ er- 


Fre. 


Beghln-SJirCtrtltn. ■■ { 

Btwgraln - 

Bouygues 1 

CGIP 

CM BPitkaglns . ■ 

ConaH- 

Cap Gemini 5 : 

Carrefour ! 

Casino ' 

CeiPlefn ... J 

□urgoas 

Oub Mcdlterranee ... ! 

Coqin 

Coparex 1 

CCF : 

Cr Focc France 1 

CredLyofllCU 1 

Credit Rationale ... 

Oamart... 

Docks de France. .. 
DolHusMlegCie.... 

EBF ' 

EauaCleGeni 

EjCEO ............. .. ' 

Elf-Aflulume . . 

Elf-Aquitalne Certs . : 
Ealior im 

Ete* 

Euraf ranee 

Eurocom 

Euro DBrey 

Ex or 

Flnextet 

Font Lyconalse .... 

From CetAuv 

GTM-Emreoose.. 
Gal. Lafayeue .... 
GaumamlSocN)... 

Oophrikiue 

Hachette 

Havas 

tmetal 

hum de France .. • 

Immobanque 

ImmohPhenix 

Industrie! I« 

MterbaJJ «... 

tmenedmiqiie .... 

LVMH 

Lafarge Coo pee .... 

I'Qraat 

Legrand 

LegrK 

LnxaEwxDuau 

Matra 

Meriln-Gerln 

MIcbeiloB 

Moulinex 

Navigation M 1 xte . 

NoTOEst 

Orsan 

Paribas 

Paris RKscorapte .. 

Pernod Rlcard 

Peugeot 

Plnault 

Pol let 

PrimempstAu) 

Promcdo 

Radloteehn 

Redoute 

Rbont Poulenc CIS ... 
RousseHJclaf ...... 

SIL1C 

Sagem 

5alnlGotaln 

Saint Louis 

Saitofl 

Schneider 

SebSA 

Sefimeg 

Slmco 

SklsRnssignal — 
SocGmraledeFr. — 
Sammer-Alllbert .. 
SpleBatlgnoilcs ... 

Suez (Find* 

TalLtlagcr 

Thomson CSF 

Tour B 

UAP 

UFB Locabail 

Unfball 

Union Immob Fr ... 

Valeo 

Vallourec 

Worms Cle 


GERMANY 

May a Dm- +ur- 

AEG 206.90 +0.40 

AG Ind & Verk 710.50 -1 

Aachen Men (Reg) 08550 -4.50 

Allianz AG 2.U6 -7 

Altana Ind 671 -2J80 

Asko 841 44 

AsfcoPrf 672 -9 

BASF 239 -1.60 

Bademreric 281.50 +030 

Bayer 287JQ -0.60 

Bayer-Hypo 394 +1 

BMWIBri..... 586 +630 

Berliner Bank 270.40 +0.40 

Berliner Kraft 122.80 -0.70 

BHFBmk 436 

BllflngBerg L020 +7 

Col cola Konzern ... 990 .... 

Colon!* Romero Pf — 603 +7 

Commerzbank 267.80 .... 

Continenui AG 271 -0 JO 


DLW 
Daimler-Benz . — . 
Deckel (FT) 

Degussa 

Deutsche Babcock . 

Deutsche Bank 

Oidtef-Werire 

Douglas Hldg 

Dragerwerk 

DresdncrBk 

F agKuy lfisther... 

Genesheiitwr 

Goldschmidt (THi .. 

Hamburg Eiefct 

Hang Liard 

HetdeibZem 

HenkrJPrf ........... 

Herlltz 

Hochtief 

Hoechst 

Hoesch 

Hulzmann Ph 

Horten 

WB Deutsche ted 

Industrie Werfn — 
Kali & Salt 

KJttUdt 

Kauflwf 

KHD — 

Klockner Werke .... 

LsftiweffT 

Leifh*t - 

Uode 

Llnotype-Htll 

Lufthansa 

Lufthansa n/vPrf — 

MAN - 

MAN Pref 

Marmesmam 

MareheimVere .... 

Mercedes HM 

Meul tgeselisctiaft 
Mutodi Brock dkg) 

PWA •. - 

Philips Konwnun ... 

PorKhe - 

Preussag - 

Rheteetektra 

RhelnoKun Botin 
Rhefnmetall Prf ... 

Rhein west El 

RbetnWesLEIPrf 

Rosenthal 

Schering 

Schflulbach Lubeca 

Siemens 

Springer Axel Rg . 

Si* Cnemie 

Thyssen 

VarU 

v§» ::::::::: 

VwtlR-West 

VlM 

Volkswagen ....... 


Volkswagen Prf .. 
■La Pn .. 


Wei la 
Zanders Felnpap . 


563.50 +2.50 

79150 .... 
139 -I 
357 -6 50 

171 -330 

712 -0-50 

15430 +0.50 
649 +1 

311 -H 
353 +1 

265 « 

352.20 -ZJO 
870 +LO 

189.20 -0.30 
545 

940 -14 

617 -120 

350 -11 

1,272 +7 
254 -0.80 

247 -3 

1,145 -5 

189.30 +4 
259 -a 
32730 -030 

148.20 -LSO 

62B -3 

w -*> 
15030 -1.50 
11730 -2 
735 -3 

510 -6 

848 -1 

420 +330 

15230 +030 

117.50 -050 
37530 -* 

290.20 -6,80 

280.20 -4.30 
795 

605 +8 

422 +0.90 

2,580 +30 

231.90 -0.10 
573 +fl 
509 +9 

412 -0.10 

1.315 +2 

_ 296 +2 

..238 +3 

, 398* +O.BO 
..32130 -130 
, 295 

, 786 -15 

.558 -4 

..68930 -2 
,. 585 +7 

,536 +5 

..230.50 -130 
,.351 +6 

..400.40 -0.20 
.214.20 -0.60 
. 332* 

..400 +030 

..393.60 +4.80 
.. 336 +0.50 

,609.50 -3.50 
,210 -3 


ABHA»i>K*to- 
ftCFHldtotos - 

AEGON 

Ahold 

AKZO 

AM EV Deo toes.. 
Bsb teas to — 

taouwaaeiti. 
rewTODpSa 
CSM Dep toes .... 



DSM 

DurdtscheP«r — 

Fokkw Oep Rees .. 

Gamma.,,,.. 

Gist BmDtt Rees ■■ 

Hefneken — 

HcMntf Betoo 
tteogmfBsD(j>REa, 
Hunter Douglas ... 

IHC Cal land 

MH*hxlDt»to3 - 

liKl Moeller 

KLM 

NNP.._ 

Kota Pakhord DpRa . 

Keraueu 

Nedlloyd 

Nljrero-Tin Cate 
MrVerMOpta — , 

OceVGrl*. 

cmki u* Data - 

Philip 

Rnbeco — ...... — 

Rodamca 

Rollnu 

Rorento ....... 

Royal Dutdt 

Unilever Dep Rees - 

VNU 

VMF Stork 

WraanenDepRecs- 

YWucBDepfta- 


May 8 


Ure 


+ or- 


Bancatonm ... 
BatcaNazAgrfe 
Banco Laria no , 
HanogHRBS 

Benetton 

Buroo (Cartier* 

QR 

CaffaroSpa 

CemeMlr 


Jdc Fin 

Credlto Itellano .. 

Danlell&C 

EnlChem 

Erldanla 

Femizzl Fin 

FlatPrlv 

Rat 

FldtS — .... 

Pond laria 

Gerolna 

Generali Assicur .. 

Gllardinf 

IFIPrtr 

ita Icable 

luteemenU 

Itafgas 

Uoyd Adrlalieo .. 
Magnetl Mirelll . 

Mediobanca 

Monied Isom 

Olivetti 

Pirelli &Co 

Pirelli Spa 

RAS 

Rlrtascente (Lai ... 
SAS1B 

Saipen - — 

San Paolo 

Stall Spa 

SMI ...... 

SnlaB PP 

?oro Assicur"”!!^ 

Tosl Franco 

Unlcem — 


.3,375 
.4.805 
. 3 V 940 
.135 
. 13,680 
. 7,^00 
. 1.669 
.647 
. 1.B90 
. 1,845 
.2.180 
. 1.745 
7,500 
. 1.195 
.7,175 
.1.755 
.3,550 
.3X36 
.4.590 
.31300 

. 2*1,190 
.2340 
.13,070 
,5.i99 
. lb.450 
. 3,i70 

.12.790 
.1.M5 
. 2.920 
.4.635 
.1,429 
. lfr.910 
.6.699 
.6390 
.1.400 
.6356 
, 1,626 
U.290 
, 10.260 
775 
.1,158 
. 1.924 
.19.875 
, 22. UO 
.9,680 


+20 

-30 

+20 

+5 

+29 

-90 

+2 

+630 

-50 


-14 

-28 

-10 

-65 

-18 

+6 

-15 

+30 

-460 


-330 

-5 

+70 

-41 

-350 

+21 

-160 

-15 

-240 

-4 

-6 

+15 

Sr 


-5: 

+90 

+6 

-10 

-9 

-30 

-130 

+15 

-22 

—3 

-205 

-290 

+110 


Fte 

..46.20 -0.10 

_ 3540 +030 
.. 12530 -0.80 
86.28 +1.40 

51.80 +0.10 
46.90 +0.10 
67 -030 


SWCtt M Uiw Mi— di 

tower- ,+ w.- 


;; 48.90 +0.70 
96.M 


23.50 -O.SO 
11330 -0.40 
. 139.80 -1.40 
.. 116.90*40.50 

:: 

.3830* +030 
199.70«H>.» 
21230 +4.7D 
.'58.60 +0.70 
.7730* +030 
.. 70.20 -030 
_ 50 +0.10 

.63.90 +040 

, 39.50 -030 

“4530* -0.10 
..4430 +OIO 

..8.S0 .... 

..61.20 -030 
. 107.70 -0.10 
150 -130 

“ 76.10 -0.20 

„ 42-50 .... 

,.37.20 +0.20 

... 51.10* +0.10 
... 98.30 +030 
..49 

... 97.20 +0.70 
72 50 

; 150.80 -0.80 
. 190d +2.10 

.,90.50* +0-70 
..44.10* -0.10 
._ 93.80 -030 

76.60* +0.30 


NORWAY 


May 8 


Kronor +or- 


AkerAFree 

BergesenA 

DeBnHSkBkFrce -. 


Dyno ted — — 
Elks* 


Elktrn Free 

fcttrttocAFw- 
Kvaerntr Free , — 

Leif Hoegh 

Norsk Data A .... 




AFree. 

Oric la Free 

Saga Pet A Free 
Saga PetS Fret ... 
StougenG Mi ..... 

Storfl B 

OHSurebraMFm 

Unitor 

Vard .... 


..68 -2 

.. U730W-2.50 
..13 +030 

..116 -2 

_ 109 +030 

,-276 -2 

..217 *3 

-77 +1„ 

..58) +030 

.. 174.50*-0 JO 
„ 1Z7J0 -030 

190 +1 

.- 91* -3 

,.91* -4 

_ 3.70 -0.05 

, . 110 

” w —il'50 

... 92 


SPAIN 


May > 


Ms. 


Alba (top Fin) .... 

Aragonsn 

Attend _ 

Banco Bilbao Vlzc . 
Banco CntrUHtsp .. 
Banco Exterior .... 
Banco Popular .... 
Banco Santander 

Bantsu 

CEPSA 

Carbunx Metal .. 

Dragados 

Ebro Agri colas — , 
□ectraVkesgn — 

Endesa (Bri 

Em*. 

Fees 

Grupo Doro Mg . 
Kldroei Camabr _ 

Iberdrola 

Kolpe - 

Maofre 

; Metrovacesa ....... 

|_Pr»ttaod Vaist 

Repsol 

SNtACE — 

Sorrfn ...... 

Seviliana Elec — , 

TabacaleraA ... 

Tetefonka - 

Tudor — .... 

Union Fenon 

Union y el Fealx — 

Ural Its 

UrbhSerZ - 

Valtehomoso 


5.240 .... 

1,220 -35 

1095 +55 

2.945 +50 

3.700 +15 

3300 +15 

lEMO +60 
4.&0* +60 
2.930 +85 

2385 +35 

3.050 +50 
2,040 +75 
1.940 +20 
2370 +80 
3A70 +85 

3 is +12 

738 +3 

1.070 +15 
1,900 -5 

7S7 +6 

4.1D0 .... 

4.500 +60 

4329* +65 
lL370 +370 
2^00 +65 

801 +5 

556 +2 

6.700 +50 
ljQ7 5 +10 

579 +9“ 

4,650. .... 

‘,225 -30 
+3 

2,205 +75 




AGAB Free.—.. 
Am B Free 

Astra A Free - 

Astra B Free ...... 

Atlas Copco B—.. 
Electrolux B Fret ^ 
Ericsson B Free .. 
Essette 8 Free 
Gam bro B Free ... 


.305 
.376 
.552 
,517 
.316 
.271 
. 134* +2 

. 163 +3 

.272 


-1 

+1 

+2 

+2 

+3 

-1 


+10 


+10 

+10 

-20 

+30 


-50 

-2 

+10 

+10 

+10 

-20 

+5 

-10 

+11 

-10 

+10 

-30 

-30 


-5 

+240 

+30 

-6 


-20 


+14 

-25 

-40 

-1 

*60 

420 

-10 

*5 

+23 

-19 

+24 

+10 

-40 

-10 

-10 

+10 

-5 

-9 

-10 

-10 

-6 


+10 

-a 

+10 

+30 


+21 


-10 

-20 


+200 

+10 

-50 

-17 

+10 

+7 


+14 

+60 

-30 

+2 

+5 

-43 

+5 

-20 

+95 

+7 

+7 

+7 

+5 

+1 

-20 

+2 

+20 

412 

-20 

-9 

+5 

+18 

+10 

420 


+12 


-10 

-22 

-30 

-20 

+27 

+70 


-18 

^10 

-14 

-1 

+10 

+18 

+190 

-4 


422 

+9 

+40 

+6 


-15 

+10 

+5 

-9 

+49 


May 8 Yen 

Japan Radio 2,200 

Japan Steel Worts 466 
Japan Storage E«U . . .. 1.030 
Japan 5 m R ubber.-. 548 

Japan Wool 1.050 

Jujo Paper. 544 

Jnsco 1380 

Kagome 845 

Kajima 1,100 

Kakra Pharm 1320 

Kandenfra 2320 

Kanebo 445 

Kaneka 568 

Kanematsu Core ... 558 
Kauai El Power ... 2380 

touts* Paint 503 

Kao Corp 1 ril 0 

ICwasaW Heavy ted.., 435 
Kawasaki ICisre .... 360 

Kawasaki Steel 305 

KefliteElecExprew — 640 

Kclo Telia El Rw 617 

Klkktmaa 899 

Ktedeo 2.220 

KtaU Nfpp Railway — 71b 

Kirin Brewer 1300 

Kobe Suet 348 

Kollo Rfl.iisf 722 

Kokus* Electric ... 2.500 

Kokuyo 2340 

Komatsu 618 

Koolca 618 

Kwo Seiko Co 609 

KoboUCorp 535 

KumagahGuml .... 569 
Kumlai Chemical .. 560 

Kurabo Ind 507 

Knraray 1.090 

Kureha Chemical ... 470 

Kurita Water 2,170 

Kyocera 4.750 

KjrodoShlryo 434 

Kyotanj 1^60 

Kytnra Hakko 1.040 

Kymra Saltan Bk — 721 
Kyirafiu El Power... 2.220 

Lion top — 606 

Long Term Credit 800 

MaedaCorp 1-170 

Makino Milling .... 801 

Makltatop 2.100 

Marubeni 444 

M iSroD.il Food 890 

Moral 1 J00 

Maruichi Steel 1310 

M'shfta EMnd 1.430 

M'shllaElWk 1,130 

M'shha Koto 1.970 

M'shlta Refrig 689 

Mania Motor top — 460 

Mdil Milk 890 

MelJISelka - 717 

Mercian Core 760 

Mltant Coca Cou .„ 2.650 

MlWbea...- 515 

Minolta Camara ... 404 
Mtorva Horae - — 1.480 

M'blstal Bk 1,070 

M'blstd top 1-080 

M'hlshl Elec 511 

M'bfshi Estate .....939 
MTObhl Gas Chon — 490 
M'blsM Heavy led — 589 

M'Wlhl KaseJ -439 

ftTOftM Materials ... 462 

M'bWilOII 810 

M'blihl Pacer 595 

M'bls&l Petcfaeoi... 810 
M'hlshl Plasties ...476 

M’hlshl Rayon 352 

M'bHhl Steel 788 

M'bbhi Tr&Bk 949 

M'bistri Warebnra - 1.100 
MltaubesM BtttHg .. 560 

Mitsui Co - 598 

MUSH Eng Ship ....456 
Mitsui Fudosu .... 1,050 

Mitral Marine 710 

liKjtiiUro&Sa — 394 
Mlisaromuor .... 416 
Mitsui Petchem .... 638 
MHiulSoka.— ... 619 
MtoulToauu ...... 370 

MK»l Tr&Bk 890 

Ultsofeosm B53 

Mitsumi Elec .......931 

MFwBJiw Works 538 
Humo Sporting 1JJ60 
MoehHta Pharm .... 3350 

Morlnaga Milk— 8q0 

MrelSelkl 2,620 

Murau Maarfaa ■ 2.300 

NEC Core 1.010 

NGK/nwIatan 1,040 

NGK Snaric Plug ...862 

NMKSprlng - 444 

NKKCorp 287 

NOKCorp 5» 

NSK 572 

NTH Tom Bearing 505 
Nacfal FuJIkoshl .... J90 

SSS^::::::::^ 0 

Nagoya Railroad ... 548 

National House 1,720 

NiCflti 

Nlchlref 

Nlbon Cement . — 

NHwoNown 499 

Ninon Pirteriilng _ 716 
Niigata Eng — 585 


-20 

—6 

+40 

+18 

+40 

-6 

-20 


+10 

-20 

+50 

+70 

-14 

+19 

-2 

-30 

-2 

+60 

-10 

-5 

*2 

-30 

-3 

+19 


-10 

-3 

-13 


+U0 

-12 

-9 

-18 

+3 

-B 

+11 

+47 

+1D 

+5 


+90 


-10 

-9 


+21 


+3 

-10 

-6 

-32 

+40 

-20 

-10 

-10 

+50 

-U 

-5 

+25 

+32 


+20 

-1 

-8 

+30 

-30 

-10 

+1 

+14 

+15 

-12 

-3 

+15 

+15 

-20 

+43 

+6 

+13 

+8 

-26 

+40 

+42 

-1 


+20 

-11 

+5 

■ffi 

-25 


-1 

-15 

-Id 

-29 

+16 


+120 

+41 


+130 


-30 


*4 

-11 

-2 

+6 

-3 

-2 

-10 


+24 

-2 

-20 

-10 


+3 

+52 

-12 


Itqya yen +■>- 

NikkoSec 650 +1 

Nikon top 675 -23 

Nippon Crafil Bank 7.600 -100 

Nippon Denko 416 -20 

Nippon Denso 1.460 -30 

Nippon El Glass .... L610 -10 

Nippon Express 614 -11 

Nippon Fire 604 -5 

WspoxFh* Mills.... 637 +29 

Nippon Hodo 2.560 +40 

Nippon Kayaku 636 +1 

8 tgtmzOo 

Nippon Mining 445 -10 

Nippon OH 702 +2 

Nippon Paint 601 +16 

Nippon Road 1.350 +60 

Nippon Sareo 465 -7 

S. , srs£?2&:"ir +4" 
Nippon SMnpaa ... 684 
Nippon Shteyaku... 1^30 +80 

Nippon Soda 537 -23 

Nippon Stainless.. .570 +22 

Nippon Steel 311 -1 

Nippon Su ban 571 -4 

MuraTVMetMrt 17,500 ... 

NIT 63^.000-^,000 

Nippon Yakla 529 -6 

Nippon Ytaen 495 -9 

Nippon Zeon 623 +4 

Ntshlmatsu Cos* „ l;MO +30 

Nissan Dies* 490 +8 

Nissan Motor 65B +1 

Nlssel Sangyo — . 1.320 -20 

NUshln Flour ...... UJO -10 

NlsshlnOII 917 +3 

Nktshinbo ted 944 -5 

Ntabo heal 438 -8 

Nlsste Electric. — 1480 +50 

Ntoln Food 2210 -2Q 

NKwko ...... 660 +23 

NlttoBosekl 406 -2 

NKto Denko 1350 +20 

Nomora Mpo 

Norttake — 920 

DUskyv Electric ftwi _ 764 -i 
OhbayasW-Gomt ... 635 -10 

on Papw_ 870 ... 

04cl Electric 434 -1 

Ofcuma top — — 991 -OT 
Okomnra-Guml ... 1,100 +30 

Ofympus 060 .... 

Omron Core 135° +J0 

OnodaCement 500 +24 

Quo Pharm ....6,350 +230 

Onward KasUyama .. 1200 -10 

Orient top TO9 -10 

Orix Core 2,060 -10 

Osaka Gas 503 +3 

Penta Ocean 914 +13 

Pioneer Elec AMO +20 

Priou Meat Pack ... 499 +16 

Renown 496 -14 

Ricoh 455 -13 

Royal Co -50 

Safeura Bank ........ 1,040 -30 

Sandra 576 -14 

Sankyo - — 2.610 +70 

Samio 1,270 -20 

Sanwa Bar* . — 1*390 .... 

Samoa Shutter 1,130 +20 

Sanyo Efvctrie .. — 499 +1 

Sanyo KokusaJm ._ 514 -4 

Saeooro Brews ..... 9 45 +36 

Secom 5.900 +U0 

Seftw Railway ..... 2.430 -20 

Seteo Tranraort .... W80* .... • 

5dyo FoodSrs 1,060 +10 

Sftu %130 -10 

Sekisul Chemical ... %100 

SekKul Moose 1L300 -3o 

SetuuCorp 440 -12 

Seien-Elevea 6,890 +130 

Sharp ., ..... 1^350 

SWlMka Elect Pwr ...2.160 '-40 

SWmlzu top 1,080 -20 

Stiin-£aa Cum .... L&30 -W 

SbochJIdr LOW) +30 

SnoknsBK Jutsks ..572 +10 

Shtwz Aluminium ... 565 -3 

Showa Denko 294 -8 

Show Elec wire. ..550 -2 

E0h-:::%> = 

Skylark 1,700 +40 

SnSw Brei* Mine 748 +1 

Sony amo +80 

Stanley Electric ... 728 +fll 
Semttonn Bakrille , 505 +6 

SMiiWoto Bank ... 1.470 -10 

Sanlte»aCen»K._453 +5 
todtomoOKinlcaJ 420 -2 

Sumltmra Core 893 _ +20 
SonHumo Elect LO50 +10 
Sumitomo Heavy _ 306 +2 

Suolum u*a M „ . 406 -3 

Sumtoino Marine „ 699 +8 

SwHamo Metal tad. -300 +6 

StadmoMttzIil«g_826 -3 
Sumitomo Realty .. 753 +1 

Somllomo Tr&Bk .930 -10 . 

toHttadan _ 575 +20 

Suzuki Motor - 741 -5 

TON top -.4,450 +40 

TalStiCorp — 726 -9 

TaUw Pharm 1,900 +90 


MayS 


Yea 


+21 

-5 


+9 

+21 

+6 

-20 

+a 

+12 

+10 


+4 

+2 


Tatyo Fishery 350 

Takaoki Dearie— 663 , 
TakaraShuzo .. 678 

Takadrfmoya £220 

Takcda Cham — ... 1,090 -20 
Tanabe Sdyaku 942 +22 

Tallin 450 

TetemOll 640 

Tefcken Corn .—.— 835 
Top GokI Chan Ind — 765 
Tabishlma top .... 539 

Tabu Railway 623 

Tori 623 

T0l» 13,500 +400 

Tobohi Bta Perar— 2.470 -20 

Total Bank 895 

Total Carbon 467 

Tokico 415 

Toklo Marine 1.050 +10 

TofaiyaavrSoda 464 -15 

Tokyo IBank) 1.080 

ToJffo B'caHing — 1480 +10 

T*90 Doom 1,870 +10 

Tokyo D Pwr 2,770 -10 

Tokyo Electron — 2050 +70 

Tokyo Gat -.446 -9 

Tokyo Rope 690 

Tokyo Steel 2JH» -20 

Ttakyo style...: L270 

TnkyuCar 575 

TokyuCarp 62D 

TofcyuLand 4AZ 

Toner Core U00 -10 

Tappas Printing •... L190 -10 

Taragrlnd -....634 -2 

Toshta Eled 662 +3 

TaMoEraAtoBlr- 1*1?0 -70 
Toshiba Machinery - 798 +9 

Toshokn 901* -2 

Tosoh Corp — 468 -3 

Tota 1,660 -20 

Toyo ConstnKt — 634 +7 

Torada Aibm Don - 1.420 +20 

Toyotek- 715 +15 

ToyoKanetso : 848 +23 

Toyo Seftan 3^00 -100 

TofPta Motor 1^00 

ToyoTIre&Rub 563 


+26 

+24 

+29 


ToyoTst&Bkg — 970 
T-jUlnDateU* — 


Tsugaml . 


681 

699 


+34 

+50 

-2 

+13 


UBE Inds 395 

UnlUfca 395 


+18 


Victor uva 2,010 +56 

WaeoaJ 835 -15 


Yamaha Core 1.060 +60 

Yamaha Motor 908 +43 

YamalchJ Scarifies.-. 571 -3 

Ytaasamchi 2,660 -20 

Y»ntU»r HDDemril - 1,230 -30 

Yjrruto Kdgyo U10 

YamatoTrampan. — 1,040 +20 
VamazaU Baking . 1.890 +10 
YasodaFfre .——.680 
YasaeaTR&Bkg — BflO 
Yantawa Elec -... 565 

Yekogawa EJec 820 

Yokohama (Bank! .900 


-1 

-51 


-30 


Bora! 358 

Boug'vllU Copper .0.40 
Brambles teds ....-17.08 

IfleOII 0.44 

. meyima - 0.69 

Bums Phi Ip 3.43* 

CSR 4.78 

CRA 14.22 

CaHaxAust— 2.45 

natrziBi 

Qua Cota Amatll -.7.95 

CoiesMyer 12.66 

tona lea 3.61 

Comm Bk Aim 7M 

Cr«ad» 1.28 

Dominkn Mng _... 062 
Cmall ... 4.05 

Fletcher Qilbige .. 

Fosters Brewing.. , 

Geo Prop Tit 
Goodman FWder . 

HanfieU) 

W ^nd iGoM — 

jenrawgr.::::-:: 

KMstMGoid 

Lend Latte 

MIM - 

Mayra Nlckfea.... 


- 0.02 

+ 0.02 

- 0.02 

,+0.06 

-0.01 


+0.03 

-0.02 

-0.04 


+0.07 

+ 0.10 

-0.05 

- 0.02 

-G.Q9 

-0.02 

-0.02 


+0.05 


+0.04 

+0,03 


+ 0.01 

-O.Q5 

- 0.02 

+0.10 

-0.01 


-0.Z8 

-0.01 

-0.05 


lwwUwBFrer-. - 106 

Nobel Fit* JH® j ™ 

Preeoidia 6 F« •■■“•SE L ,• .. 
SamMhaBFree - 394,. ^1. 
SkandfaFree-..— • '_S“^ 

|S k«iEwWitoC.-.46» Tf. i 

SKFB Fre+j.. Uf. 

Store Kopp B -.0.- 32U* "J - 

.saass:^:: S-.V 


SWEDEN 


May8 

Kroner. + nr- 


SWITZERLAND 


May * 


Pvt • +>sr- 


AdialPtgCtsJ 

Adis Inti (Bn ...... 

Atewtee-LniBr.. 
Alwihoe+Liiztog 
Baiotae tPta Os) .. 
Brawn Bovtri tflrt 
Brawn BoverlPia- 


CS HW^(Br) 


CftaCeigyCBr) . 
Clba Gelgy (Reg) ... 
QnzCatgf tPtCUJ ..... 
EteKtrowotttBr) .- 

Etela (Pig Ctsi 

Fischer Geo (BrJ .... 
Fischer <Ptg CZa) ... 

Forbo(Br) 

HelderbkiBr) 

Hoi atari (8ri 

Jchmll(Br) 

JeJmgJJ CPigCoi— . 
IradbAG Prior Pig - 
Lanois&GyrCtogl., 
LeuHoWIBri 
LHlWdlPigad — 
Mag Glabra PqCts — 
MlkttnCReg) ....... 

Motor-Col uw (BrJ _ 

Nettle (Br) 

Nestle (Re«) 

Orr-SuerhlelBri - 
PegeraHMCBr).. 

Pirelli (Br) ... 

WdwaMntACBri - 

Roche iBri 

Roche (Gemutti - ~ 

SMHttog) 

SandozlBr) 

5ndDz(PtgCu)_ 

Sandozltag) 

Schindler IBri ..i. 
ScMadter (PlflCtsI 
SrtaRegA — — i 
SurvellUmeCBri.. 
Swissair (Brl... -- 
S«%s Baric <Bri... 
SwhsBankPtnCa- 
Swta Reins lM„ 
Su+si Hefts (mg).- 
SwteVWW* 
Union Bank fBr>' . 
Winterthur (Br) - 
Wtetrrtturr (Ptg) . 
Zmfch tes (Bri 
Zurich m CPtgJ — 


69 v . 
391 “i 
418 +3r 

4SQr +2 
voa +M - 
4300 +M 
850 ■ .+21 ‘ 
3/030 +20 
X720* +60 
3,760* +40 ■ 
.3A30* +30 
. 2,030 . -oo -. 
1.700 -2D 

.1,190 +25 

230 +5 

2.190* 

4.970 +20 
5,750 . 450 
. 0+0 -10 
,270 +0 

. 80 . .... 
.1,070 
.345 •- +5 
,340* 

.697 -8 

.290 ; .... 
.1,015 +5 
.9,990. 

, 9.960 - 
.413 ,+U 
.1-120 
.230 - +9 
. 16,000 *950 
.4^00 +20 
.3,370 +10. 

. 1,090 
.2.810 +50 
.2.750 +60 

-2AS0 +90 

:4.om -20 
.820 +5 

. 720 =50 

.7.530 +50. 
.769* +e 
:2B1 +3 

.263 +#• • 

* J^OtH +60 

.3^0. +20 
. 67 TT -l 
.4.460 +20 

.24.60 +30 


SOUTH AFRttJT 


Mays 


ABSA — -4a.+;... 9J»5 
AECI — 10 

Allied Tech U2J0 

AngtoAmCooi -... 125 
Anglo Am Corp ..... 121. W 
AaSoAmColtf— .185*' 
Anglovaal N — — .8® . ■ 
Bartow Rand 39 

Buffets 22250 

CNA Gal fo 26 . 

E^taSMd':rr.rio^. 

Eianiira1riG014.~17.25 
Fbm Nat Banff — 63 

Gate FteldsSA ,68 

Hartebettt..— ...- 13 
HMweM Steel — 10.70 

tSCOR 0.48 

Kinross Gold ST 

Kloof Gold 26JS0 

Lfbanon Gold-—.. . 1A5 
Liberty LI feSA ..... 45-SO 
MaU»*....- 3575 


-0.03 


+0 50 
-2 


+0.25 


+0-23 

-0.05 

+023 

-0.15 


+0.30 

-0.15 

+025 

-0.50 


-OJO 


-0.10 

-0.05 

+0.50 


Nedcor 11L3S 

OK Bazaars 9.50 

PatobonrMng 6830 

PnsmhrGp — 43.50 

Re mb r an d t Gro 27.50 

Rembrandt Cnlrl... 19.23 

tostPtot 

StfpsriK&ReHfc 100 

SaasHMs 9 ■ . 

Smith (CGJLW-. ...‘123 . 

SA Brewers 55.25 

SA Man Amcor-—.. 29.75 

Tiger Oats 45 

Tooraat Hnlctt 22.25 

Vu/toeft 182 

Western Deep 93 


+0.MJ 


+1 . 
+050 


-0.25 


-0.75 

-OJO 

-0.25 

+0.25 

*3 

-IJ50 


AUSTRALIA (cantinxxD 


.C'r.'.l.'-TW 



•n*rr r nr 


f. r ~ ; -^ 




P^.TTTKri 




t 1 j. “ mmmm 

Jf '(■ 

Pilr H 



PirTTH 

j -pipppmipp 


rji'H 



r.i.rfl 

j t_ r 4 ; ■ ' J 

' C'r ■■ 




Fit.' H 



rrYTM 



EL'.vlH 


«tay8 


AantS +ae~ 


Metal Mamf — . 

Mlnproc 

Nat Aral Bank 

Newcrest Miring.. 
News Corp ......... 

Ntrwiy Poseidon 
North BH Prim .... 

Pacific Dwi lop ... 
Pancontl nental 

Pasmiiico 

Pioneer Inti 

Placer Pacific 

QCT Resources 

Renlson Gold 

Rothmans Aust ... 

SA Brewing — 

Santos 

Smith (Hwd) ; 

SansofGwalia 

Stockland Tst 

TNT 

TeteamCorpNZ... 

Tyco Ims 

Wesfarmers 

Wotern Mining... 

Westfleld Hdg 

Westfield Trust .. 

Westpac — ... 

WoodsWeP*.-. 


, 2.60 
. OJKJ 
. 7.75 
.0.70 
.20.94 
.. 1.08 
.2.20 
.5.65 
.0.93 
. 1.40 
.3.16 
.2.78 
1.10 
.. 4.75 
.9.48 
.3J22 
. 2.78 
.5.70 
,.4 

,.234 
.1.84 
.. 1.42 
.. 0.73 
.5,81 
..5 JO 
.4.50 
.. 2 JO 
4.23 
.3.75 


-0.03 


+0,44 

+0.03 

+0.04 

- 0.01 


-0.05 

-0.03 


- 0.02 

-OJO 

- 0.12 

+0.03 

+ 0.02 

-019 


+ 0.02 

- 0.01 


- 0.02 
+0.06 
-a Q3 
- 0.02 


-0.08 

+0.03 


WHIG WHI8 

May 8 HJtJ_ 

Amoy Props 5.45 

Bank East Alla 27.60 

Catluy Pacific 12.70 

Cheung Kang 23.90 

Oil ua light 3330 

China Motor 30.73 

Cross Harbour 16.20* 

Dairy Farm Inti 12.80 

Everpo 3.40 

Bunco ;. 2.97 

HSBC 43.50* 

Hang Lung Dev 10.70 

Hang Seng Bank ...43.25 

Harbour Centre 9J0 

Henderson Inv 3 j*5 

Henderson Land .... 18.40 

HK & China Gas 13.70 

niSkagl* NMf 6.20 

HK Aircraft 21.10* 

HK Electric 16.90* 

HKLand 11 JO 

HKtojtyiTrA..-.. BA 5 

HK Telecom 9.90 

Hopewell HWgi .... 520 

Hutchison Wpa 18.20 

Hysan Dev mo 

Jardine InU Mir _ 7J5 

Jardlna Math - 52 

Jardine Strategic - 22.60* 
Kowloon Motor — 9 JO 
Mandarin Orient ... 6.45 
New World Dev .... 17.80* 

Slme Darby 9.15 

Sen Kong Kaf Co 3.20 

Swire Pacific A 34 

Swire Pacific B 565 

~efe B.10 

Wharf HokJlngi .... 14 JO 

Wing Onto 6.90 

Wi row ind 12.60 

World Inti 6.80 


+ or- 


+OJ0 

-0.10 

-0J20 

-OJO 

+0-25 

+0.10 


+ 0.02 

-1.50 

+0.10 

-0J5 

40J.O- 

+0.08 


4025 


- 0.10 

+020 

+ 0.10 

-0.03 

+010 

-OJO 

+0.05 

+0.50 

- 0.10 

+0.05 

-0.03 


+ 0.20 

-0.30 

-0.10 

- 0.02 

- 0.10 

- 0.02 

+0.75 


-020 

-o7w 


MALAYSIA 


May 8 


KYI 


+-ar- 


ssr--— 


Hang Lean} Greet „ 
Malayan Bonking 
Malayan Utd bid.. 
Mult) Purpose 


- 0.02 


Public Bank 
Slme Darts. 


2.65 
3.36 
8.03 

2-60 -0.M 

j.oe 

1.41 -0.01 

4.14 -0.06 


SWCAPORE : ■ 

^478 SS 

told Storage 2J6 . 

DBS u 20 . 

+ r. H* a, Neave 10.IO • 

gw8"9 8J5 -0.03 

-138 -0.02 

techcape .. .+0.» 

towel top B2 0* +0.05 

9™C 12 JO -0.40 

OUB 4.66 -0.06 

Spore Air Free ..... IBJO .... 

g|W««PreB a AS* ..... 

Straits Trading 2.72* 

TatteeBaoC. 3JZ4 • L • 

u °b w -wibs 
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WORLD STOCK MARKETS 


AMERICA 



subdued as rate cut hopes fade 


Wall Street 


nL. 

■ - f U‘ 


US EQUITIES traded in a nar- 
row range as stroller payroll 
figures for April dampened 
hopes that the Federal Reserve 
would make an early cut-in 
interest rates,- writes Karen 
Zagar in New York. 

At i pm, the Dow Jones 
IndustrialAverage was 8A5 
higher at 3,372uJ2 on paltry 
turnover of tew than 106m 
shares. Advancing broadly, 
equalled declining issues at 
midsession. l^ae . Stan- 
dard & Poor’s 500 was 0.60 
higher af 416.45 and tte Nas- 
daq composite eased 0J36 to 
S8K80. On Thursday, the Dow 
closed 604 lower at 3*36331 

Evidence of - a slow but 


EUROPE 


steady economic, recovery was 
provided by the employment 
report for April, which showed 
an increase , in non-form pay- 
rolls of 126/WO,, considerably 
above most predictions. The 
civilian unemployment rate 
fell to .72 per cent from 73 per 
cent and the March non-payroll 
increase was revised to 39,000 
from 1S/XXX 

: The employment report sti- 
fled, speculation that the Fed- 
eral Reserve would ease mone- 
tary policy. Yesterday the Fed 
signalled that its policy was on 

hold by arranging SIJSbn of 

customer repurchase agree- 
ments. The operation, which 
ad ds reserves to die banking 
system, occured when Fed 
Funds were trading at && per 

cent, the Fed’s perceived target 


for the rate. 

Pinelands soared $5% to 
$17% in active trading on 
reports that the New Jersey- 
based television station opera- 
tor had accepted a takeover 
offer of $18 a share from Cbris- 
Craft Industries. Shares in 
Chris-daft fell SV, to $26%. 

Tr ading was heavy hi a num- 
ber of blue chip stocks includ- 
ing Boeing, unchanged at 
$44%, IBM, off $% to $93% and 
Chase Manhattan, up $% at 
$29%. 

Liz Claiborne rose $1% to 
$37% after the apparel com- 
pany said it had offered to buy 
the operating assets of Russ 
Togs, which Is operating under 
protection erf Chapter 11 of the 
bankruptcy code. 

The transportation sector 


reversed its previous day’s 
losses with the Dow Jones 
Transportation Average clim- 
bing 10.09 to 1.406.06 at 
12-30 pm. Airline issues were 
mixed, with AMR, parent of 
American Airlines, up S% to 
$69%, Delta Air Lines adding 
$% to $62 and UAL, parent of 
United Airlines off $% to 
$124%. 

Railroad stocks, which con- 
tributed to the average's 
decline on Thursday, turned 
higher. Burlington Northern 
added $% to $45%. Norfolk 
Southern rose S% to $64% and 
Consolidated Rail firmed $1% 
to $91%. 

■ Transco Energy climbed $1% 
to $13% after the natural gas 
and coal producer said it 
expects to take a first quarter 


charge of 66 cents a share to 
settle a lawsuit with Global 

Marina 

In over-the-counter trading. 
Sun Microsystems improved 
$% to $30% after an analyst at 
Morgan Stanley upgraded his 
rating on the stock to “buy" 
from “hold". 

American Funeral Services 
was quoted at $10%. An initial 
public offering of L8m shares 
was priced at $10 a share. 

Canada 

TORONTO was higher at mid- 
session following a rise in US 
bond prices. The TSE 300 com- 
posite index rose 162 to 3279. L 
Advances led declines 218 to 
172 In volume of 112m shares 
valued at C$L84£m. 


When small can be 
not quite so beautiful 

Patrick Harverson charts current disillusion in the 
US with hard-hit biotech and healthcare stocks 


Milan weighed down by further cash calls 
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Milan yesterday while the end 
of the public sector strike 
foiled to lift Frankfurt Paris 
was closed for a holiday, writes 
Our markets S taff. 

FRANKFURT reacted with 
uncertainty to the settle ment 
in the -public sector pay dis- 
pute. Sonffi analysts noted that 
the agreement was a rebuff to 
the government’s efforts to 
keep wage rises below 5 per 
cent and that it wouM give pri- 
vate .sector workers. the incen- 
tive to seek similar rises. The 
metal unions are due to ballot 
matibenron strBce action next 

njaolr 

WCCfL 

The DAX index dosed down ' 
2.63 at 1,74018, but was 08 per 
cent higher an the week. The 
FAZ index was 018 lower at 
706.62, a gain of 0A per cent on 
the week. Turnover fell to 
DMjLBbnfrom DM6.5hir 

Volkswagen advanced 
DM4.80 or lJt per pent to 
DM993.60. following positive 
results earlier this week which 
pro mp ted analysts to increase 
their 1992 profit forecasts. 

BMW was also firmer, up 
DM850 to DM588 ahead of next 
Tuesday’s annual meeting, 
while Mercedes rose DM8 to 
DM605 after forecasting good 
1992 prospects at its commer- 
cial vehicle (fivisfon. 

However. MAN, which 

ASIA PACIFIC 


FT-SE Eurotrack lOO - Hay 8 t 

Hourly changes 

Open 10 am 11 an 12 pm 1pm 2pm 3pm 
HB5L28 118MB 1186.13 118&68 1186.82 1188.48 1188.68 

ekwe 
i 1188.95 

Day’s High 119024 Day’s Low 1184.77 

May 7 
118&52 

May 6 
1182.62 

May 5 May 1 

117&23 1T7S.OOt 

Apr 30 
1174S6 


SM«inHB(nn<ni 

expects mates at its truck arm 
for the year pndmg June 1992 
to be up 14 per cent, lost DM6 
to DM375.50. Some analysts 
said that the psospect of strike 
action by metal workers hung 
over the stock. Mannesmann 
shed DM130 to DM28O20 fol- 
lowing the release of disap- 
pointing 1991 results after 
Thursday's dose. 

Bettering continued to 
weaken following poor first 
quarter figures earlier in the 
week, doting down DM15 or 
L9 per cent at DM786. Hoechst 
lost 80 pfg to DM254 an news 
that Pt rfrofina was negotiating 
to buy its US polyethylene 


MILAN staggered under the 
increasing weight of rights 
issues, following Thursday's 
late announcement from the 
insurer Ras sod fellow insurer 
Assttalia's similar news yester- 
day morning. However, the 
market j*ot some support from 
Fiat and Montedison, Dealers 


were perplexed by the bad tim- 
ing of the rights issues, given 
the poor sentiment in the mar- 
ket. as well as the lack of 
explanation as to why the 
fmnrts were needed. The Comit 
index foil 448 to 49343, down 
L9 per cent on the week, in 
turnover estimated at LllSbn 
after LUftEbn. 

Ras, which resumed trading 
after Thursday’s suspension 
dropped 14030 or 9.7 per cent 
to LT7.910 in heavy volume of 
876,300 shares. Dealers said the 
price was hit by one large 
seller from London, and that 
there was no sign that Ras had 
stepped in to defend its share 
price Its savings shares were 
suspended twice because of the 
excessive weakness and foiled 
to be officially closed In spite 
of three attempts. It was 
quoted as low as LtQ.750, com- 
pared with LI3J260 before the 
announcement 

Flat fell L15 to L5J35 but 
rebounded to L5,160, supported 


by Thursday’s good industry 
data. Montedison eased L4 to 

L1.485 but firmed to Ll,490 
later in the session. Dealers 
said there was interest in the 
shares following some buy 
notes from brokers and on talk 
that Montedison might sell all 
o r part of its US operations. 

ZURICH rose on foreign buy- 
ing of blue chips. The SMI 
Index rose 122 to L949 X 3 3.6 
per cent gain on the week. 
Among banks, UBS registered 
shares gained SFrl5 to SFr805 
while its bearers were SFt60 
firmer at SFi3£0Q. 

Takeover rumours sent Bat 
oise Insurance registered 
shares up SFr90 to SFr2350. 

STOCKHOLM recovered 
mast of its losses caused by 
news that the government had 
been forced to ball out Nord- 
banken. The Affarsvgrlden 
general index rose 1.8 to 
L009.7, up 29 per cent on the 
week, as turnover reached 
SKr853m from SKr787m. 

The banking sector dropped 
3.4 per cent on the news. SE 
Banker! C shares were down 
SKr4 or 7.8 per cent to 
SKr47.50. Nordbanken, which 
is already 77.3 per cent owned 
by the government, rose 50 Ore 
to SKrl9-50. 

Ericsson B ended SKr2 
higher at SKrl34 despite worse- 
than-expected first quarter 


Nikkei rises 6.2 per cent on the week 


•it- * Tokyo 

• <• : a.' 


WHILE the Nikkei average 
foiled to continue its winning 
streak after rising more than 
LQ00 paints in two consecutive 
days, traders were heartened 
by an Increase in volume, 
writes Emiko Terazono in 
Tokyo. 

The 225-issue average closed 
down 3493 at lft37535, up 62 
per -emit on the week, after a 
high of 18,500.00 and a low of 
18,172.42. Arbitragerelated sell- 
ing and profit-taking weired 
down the index in early trad- 
ing; bat buying by foreigners 
and: investment trusts helped 
cut most of the losses. 

Volume rose to 450m shares 
from 400m. Despite the foil In 
the' Nikkei, advances led 
declines by 623 to 378, with 137 
issues remaining unchanged. 
The Topir index of all first sec- 
tion stocks lost 032 to L37438 
and in London, the ISE/Nikkei 
50 index up 056 at U06A9. 
-Traders said that sentiment 
was improving. Mr Ta k a t o s hi 
Okayama. ai Daiwa Securities 
said: “We’ve probably con- 


firmed the bottom, and more 
investors are craning back in.” 
He added that the recent rise 
in share prices has prompted 
investors to cover short pori- 
. tfons. 

Speculative issues were 
traded actively by dealers. Bio- 
technology issues advanced, 
with Morinaga fiffik, the most 
active issue of the day, up T41 
to YB4fl and Okamoto advanc- 
ing YUM to YL380. Shimadxu. a 
medical equipment maker, rose 
725 to 7705 an the Aids theme. 

Foreign investors sought 
high technology blue chips. 
Sony added Y80 to Y4,480 while 
IDE rose Y40 to 74,450. How- 
ever, NEC feD Y30 to 7X010 
and Matsushita retreated 710 
to Y1.430 (m pmfft- talrfng . 

Bank stocks lost ground on 
repeats that four commercial 
hawicp . including Sakura Bank, 
will bail out Ttuhtiyo Bank, a 
regional bank in financial trou- 
hte due to an increase in bad 
loans. Sakura lost YSQ to 
71,040 and Fuji Bank lost Y50 
to 71,44ft 

Kanebo, the cosmetics 
maker, fell Y14 to 7445. Inves- 
tors were discouraged by an 


announcement that the com- 
pany will make a consolidated 
aftertax loss erf Y66bn com- 
pared to an earlier forecast of a 
profit of Ylbn. 

hi Osaka, the OSE arrange 
rose 13838 to 20,893.70 in vol- 
ume of 32m shares. Dealers 
sought speculative issues while 
foreigners and investment 
trust were seen bargain-hom- 
ing. Short-term trading lifted 
Qno Pharmaceutical by 7330 to 
this year’s high of 76^80. 

Roundup 

PACIFIC Rim markets were 
mixed while Bangkok regained 
some ground after large falls 
this week. 

HONG KONG declined after 
recent pains. The Hang Sene 
Index lost 2139 to 5.608J9. but 
was 22 per cent higher an the 
week. Turnover was 
HK$3£8tm. 

HSBC Holdings fell HE$U0 
to HK$43£0 on news that it 
was porting a formal after doc- 
ument to Midland Bank share- 
holders valuing the UK bank at 
some £S.4bn. 

BANGKOK improved as 


investors anticipated an early 
resolution to the political cri- 
sis. The SET index rose 2ZJ7 to 
73289, but was down 3.7 per 
cent on the week. Turnover 
was Bt437bn. 

Bangkok Bank gained Bt20 
to Bt680 and Siam Cement rose 
BtiOtoBtSlft 

KUALA LUMPUR saw some 
interest in bine chip stocks. 
The composite index dosed up 
2.15 to 605.71, a 23 per cent rise 
aver the week. Turnover fell to 
MJlOTta from M$U2m. 

Telecom advanced 30 cents 
to MS1240 while Gearing lost 
30 cents to MJ12.60. 

SEOUL fell on profit-taking. 
The composite index finished 
4.09 lower at 590.25, for a 3.4 
per cent decline an the week. 
Turnover was Won356bn. 

AUSTRALIA drifted lower. 
The All Ordinaries index sited 
23 to 1,663.6, barely changed 
on the week. Turnover was 


John Fairfax Holdings, mak- 
ing its market debut closed up 
18 cents at A$L3ft News Crap 
advanced 40 cents to A$2ft90 
while Foster’s Brewing was 3 
cents firmer at A$L80. 
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results. Volvo B jumped SKr9 
to SRr445 on hopes of an early 
merger with Renault 

BRUSSELS ended off the 
day's highs after hectic trading 
led by Petrafina, which rose 15 
per cent Petrofina raided up 
BFrl75 at BFrlLSSO, account- 
ing for half the day's volume of 
BFrl.6bn. The Bel-20 index 
added 13.09 to 151156, up 15 
per c ent on the week. 

AMSTERDAM dosed slightly 
firmer. The CBS Tendency 
index advanced 0.1 to 130.1, for 
a z per cent gain on the week. 
Turnover was FI 617m. 

The publishing sector was 
strong on a positive report by 
ABN Amro Bank. VNU put on 
70 cents to FI 9050, but off an 
intraday year's high of FI 9150. 
Elsevier advanced 50 cents to 
FI 11650 and Wolters BQuwer 
dosed a net 30 cents higher at 
El 7650 after going ex-dividend. 

MADRID'S general index 
rose 3.45 to 25451 for a 2.48 per 
cent rise cm the week. 

SOUTH AFRICA 

JOHANNESBURG staged a 
late rally, boosted by a stron- 
ger bullion price. The gold 
index gained 3 to 1575 while 
the overall index finned 16 to 
3,603. Industrials advanced 21 
to 4482. Vaal Reds improved 
R3 to R182. 


W HAT IS wrong with 
small stocks? While 
the Dow Jones indus- 
trials and the broad market 
SAP indices have hovered 
around record highs, indicators 
of smaller stocks have dis- 
played a marked under-perfor- 
mance in recent months. 

Since posting a record high 
Of 64452 on February 12, the 
Nasdaq composite index of 
over-the-counter stocks, which 
Includes a lot of small-sized 
companies, has fallen just over 
9 per cent, dosing at 587.16 on 
Thursday. 

Over the same period the 

even broader Russell. 2000 
index of small-capitalised 
stocks has dropped about 7 per 
cent from the mid-February 
high of 212, while the Value 
Lane Index of small caps has 
given up almost as much of its 
gains. 

Analysts have been saying 
the same thing in recent 
weeks: small stocks are taking 
a beating because they were 
driven too high last year by 
speculative buying that lost 
touch with their underlying 
earnings potential 
The damage inflicted on 
some of the high-flyers of six 
months to a year ago has been 
remarkable. Biotechnology and 
healthcare stocks have been 
hit the hardest, primarily 
because they enjoyed so much 
of the attention in the record- 
breaking rally of 199L 
Immunex is a typical exam- 
ple. hi January the maker of 
immunological biological prod- 
ucts was trading around $60; 
by the end of April it had 
fallen to $26. 

Over the same period Cyto- 
gen» which produces biochemi- 
cal systems for treating cancer, 
dropped from $34 to $17, while 
the value of shares in another 
anti-cancer drug maker, Immu- 
nogen, was more than halved 
to $12. 

Probably the biggest blow to 
the biotech sector was adminis- 
tered last month when the 
Food and Drag A dminis tration 
(FDA) declined to grant 
approval for Cen toxin, a drag 


for treating septic shock pro- 
duced by Centocor, whose 
stock plunged from its high 
this year of $60 to $12 on news 
of the decision. 

Analysts had talked of poten- 
tial sales of about $lbn fra- Cen- 
toxin, and the FDA's refusal to 
approve it vas a big blow not 
just to Centocor. but to the 
entire sector, as expectations 
that other drugs would be 
approved were dashed by talk 
that the FDA was taking a 
tougher line. 

Centocor 's problems high- 
light the risks investors face 
when buying stock in biotech 
companies whose future may 
rest on one product, or an 
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awaited scientific break- 
through. 

The fast-growth biotech 
stocks were particular favour- 
ites of new investors, who read 
of the extraordinary gains to 
be earned in the sector and 
jumped on the bandwagon 
with little thought or research. 
As a result, many bought 
stocks in companies they knew 
Utile about As soon as the sec- 
tor's speculative bubble burst 
in mid-February, many of the 
unsophisticated investors pan- 
icked and sold hurriedly. 

At the same time the more 
experienced investors were get- 
ting out because price/earnings 
ratios and technical charts 
were tuning them that the sec- 
tor had peaked and was bead- 
ing for a substantial correc- 
tion. 


Healthcare stocks also ran 
into heavy selling during the 
latter part of the first quarter, 
with analysts blaming the 
losses on the uncertainty sur- 
rounding healthcare legislation 
in this election year. 

Health has been one of the 
biggest topics in the presiden- 
tial debate so for, and there Is 
concern in the market that 
after the election the victorious 
candidate might push sweep- 
ing health reforms through 
Congress. 

The problems of the biotech 
and healthcare sectors has 
inevitably impacted on the 
market for initial public offer- 
ings (IPOs). Between January 
1991 and the end of the first 
quarter this year an estimated 
S1.75bn was raised through 

over 50 biotech IPOs as new 
and emerging companies 
rushed to take advantage of 
the heavy demand from inves- 
tors for biotech stocks. But in 
recent weeks several planned 
IPOs have been shelved 
because of the sudden absence 
of buyers. 

The tinder-performance of 
small stock indices has also 
been caused by a switch of 
funds into low-priced cyclical 
stocks. The high p/e ratios on 
many growth stocks In the 
Nasdaq composite and the Rus- 
sell 2000 at the start of the year 
had set off alarm bells for some 
investors, who began selling 
out of small growth stocks and 
into cyclical broader market 
stocks. 

T o investors, the recover- 
ing economy made cycli- 
cal, whose earnings 
tend to move in line with the 
economic cycle, look more 
attractive than emerging 
growth stocks, whose earnings 
are more unreliable. 

As for small value stocks, 
which can look slow and unex- 
citing but which usually pro- 
duce a steady return over the 
long term, they offer a safe 
haven with strong defensive 
qualities for investors tired of 
the roller-coaster ride of bio- 
techs. 


c^wrfaihf: Tha Financial Times Limited. GoWman. Sachs & Co. and County NafWest Securities Limited. 1987 
.SSptow. unavateWe tor mis edition. 


LONDON SHARE SERVICE 


BRITISH FUNDS 

+01 1932 YMd 

MUM MmE - hiflh IM bt ftal 
-snarer (Lhm ire la Are Yam) 

3jjc1992 mu* •»* »|S WB set 7.46 

Exdi 12^1 pe 1992 fflOS 101>* it®B U.17 964 

ll'apc 1992 W1& _ 101 A 1361 962 

Tn«s8>*pc1983. M£ — Rj VH 661 939 

1QpG19B3t* — Wh 9B£ 661 952 

1Z>2|K 1993tt MJit Wfl 101 U 1 «* «66 

Fanfttg 6pc 1993(t — W*. — 9M, 85* 621 663 

Tubs 13 4, pc 19938 _ K»fi UM 948 

8 >2 pc 1994 96fi — 16% 9M, 661 925 

I4>*|x: 19941* Wli — 169>i KMR 1W IMS 

Bali 13>2 pc 1994 W7>, HS£ «66 943 

Tieis.10pcLn.19B4*t- THA* +A »1i 9BU 166 937 

Boil IZHtPC 1994 «<• +A 103B 1136 944 

Trass 9pc 1994** *£* 4* B,\ K9, 961 026 

19PC1995 106 — W| 1031, fUZ 941 

Ew*3pc flas 90-95 — 91 — II Wi 161 Mi 

10V,pc1995 162A — VBU 99& WR 939 

Tires 124, pc 199SJ*_ — fff£ 100% 1169 936 

14PC1996 to* — ran 110* ttn 964 

9pc 1992-06** »« — m 98,1, 961 909 

i5*qpci9BBtt TW 2 — mi my tur ast 

Baft 134i pc 7996**— MS** — T»,i W*«* 7160 9150 

CtxmnnnlOpc 1996— VBH* — Wfi B6fi 934 92fl 

Ores 13 *4 PC 1907**— T14A TH£ 110* 1161 945 

Baft 10 > 2 PC 1997 1MB — 1B4B lOQfi 19B 923 


BRITISH FUNDS - ConL 

+M 

MOM Mb £ - 

Ew* 12 >4 PC 1999 114% 

Tuns 10% pc 1999 166%d — 

QxMHioa 10%|K T999- «A>> — 

9PC2000** 99£ — 

Tram 13pc 2000 «*& 

lope 2001 104*2 — 

14pc "96-01 Tll|»a ~ 

9%pc2002 no — 


9%p2002 _ 

I Ope 2003 ma 

lOpcsaoB «i — 

Tick r t % pc 200MK. mjj — 

Bmhg pc "99-04-. M& 

CanMntxi9%pc2004. 19ZB — 

9% pc 2005 m% — 

Tmc12%pcSD03-05- U3in — 
8pc 2002-06** 91 i +& 


1992 

htft Ire 
TUB 109% 
196*1 1011S 
U3% ttJOU 
HU 94% 
ISA U4U 
Wfi 9MS 
UBi 11541 
m% u% 
««. r . WA 

ns 100& 

■% W B 
W« 107A 
■43 59% 
n»% 9BB 
BBS! 

1»H 

«H «% 


YUd 

UL M. 
1921 935 
167 924 

US SH 
96* 907 
1966 942 
■56 915 
TUT 95G 
166 914 
621 U00 
944 913 
tm 912 
tan 9» 
846 820 
LB 912 
926 910 
1916 920 
629 911 


BRITISH FUNDS - Cant. 

+e» 

MM Nat - 

Max— Unfed! 

<u 

T<m£pc"94_ n»%Bf 

S UB (B7i>) mu 

pc "01 (783) "MSfl 

2%pcto— (786) 1414 

2peV8 (895) 146% 


1092 

■4ft 


2% pc "09 (786) UBiW 

2%pc11 (74j B) 164% 

2%PC13 002) 1W% 

2%pcn8 (81 S) 117% 

2%pC20 (636) 1tt% 

2%pc"24t* (97.7) 96% 

xcUw real rwfcn 

, and (2) b%. (W 


tm im 

+% 1*1« 178% 

+% 147% 143 

4% U6)3 138A 
*& U41S9A 
+A m% vba 
+a t»a i29% 

+a in.'. io8a 
+a i«a i«% 

+a mk mu 

.. +% M% 88% 
rat* an p fOl wl Inflation of CU 
In panmlibK show RPi bare for 


Im M. M 


CU CD 
SM 368 
968 384 
467 466 
4.16 442 

464 448 
461 443 

465 446 
464 440 
426 436 
467 468 
418 430 


Ffere to moan Tan 

Dm 8% pc 1997**—. ■& 

8%pc 1997 0 25% 

BoA ripe 1997. «2% 

9 7, pc 1998 H2A 

Trea* 8 %pc 1935-06** 91% 

iSJapcDW* 126% 

EM*i2pci9ea„ — ragai 
Tm»9%pc 1999*9— WA 


— 98 i 94 861 917 

— 25% 24% 868 915 

— SZ8 1226 950 

+& 1BZ£ T/fi 164 923 

■t-k 91g 36JI 239 861 
+>v n% 123 i 1217 948 

«2jJ 107JJ 1868 934 
196A 97* 161 BOB 


Tram 11% pc 2003-07- 

l&£= 

— 

Core EpcLn 2011 U — 

Ope Mil 8 

Trees. 9pc 2012 

Tnas 5 %pc 2WK-1 2» 

7 % pc 2012-1 5» I7U 

Bach 120013-1 7 OTA« 

Tires a % pc 2017— — no 



OTHER FIXED INTEREST 


Mricre 0 ayll% 20 l 0 . 
Asian Dev I0%pc 2009 
B&oa11%pcZ912 — 
brind bo 8% pc 10 l- 

9pc Cap 1998 

ISpcVHH 

Hydro (kobac I5pcffl!-. 
Int-Aa Dw 12 %pc 2003. 

8%pc2015_ 

13%pc2D06 — 


4 


CwbcIs , _ 

War Loan 3% pat 86 / 4*1 

CDnv3%pc*8l Aft— 91i 

Dus3pc"GB AO SIX 

Cureb2%pc 26% 

Daaa.2%pc 28£ 


41 39% 9 

36A 35 A 666 - 

K 59 936 

— 31% 29(1 964 

— nS 24# 968 - 

17 24ff 841 


uedal3%jK2i 
Unroad3%jK 
- LCCSc^OML. 


*■ 

NcoE - 

■111& +* 
uu +& 
« 8 % — 
16% — 
88% +% 
184 — 
«T% -A 
ABA +A 

st 5 


rarii%pc2oa7. 

Md.Uflr.3K-K 

HYttAfltfS3%pc2<B1 

1MktaSttx1B%pc3a6. 



1982 

tree km 
112% 105% 
1B7A 100A 
188 102% 
91% 88% 

■% 90 

1W% 104 

mu *60 % 
ubS 112% 

33 30 

31 27 

m 1®% 

68% S3 
186% 101% 
188% 109% 
US 121% 


19» 965 
M ISO 
TUI W47 
Mi 
811 
TUi 

tajt 10M 

nai ass 

19*7 151 
TI66 1948 
1U7 

TLU 

1U7 1936 
977 910 

- 548 

- 528 
1663 1266 


Appointments Advertising 

appears every 

Wednesday & Thursday 

Friday 

(in the international edition only) 


FullerMonev 


NO RISK 


5o\S v 1l " e Ifiiorro'iona 1 lnves‘r^en) lo“c: 
§£$ ncm Cnar^Anaiysis Ll"d 




WORLD STOCKMARKETS. 
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■VIEW BEK SFA 


DEALERS IN 
ALLOCATED SWISS 

GOLD 

COMPETITIVE RATES 


CAL Futures Lid 
162 Queen 
Victoria Sireci 
London EC-tV 4BS 
TeL-O71-JM3030 
Fax $71-329 3918 


FUTURES it 

OPTIONS 

TRADERS 

KWAHcma£irrMo 
COMPETITIVE S£imc£ 


BERKELEY FUTURES LTD. 


15 PARK ROAD, 
LONDON NW1 6XN 
Oft TEL: C. DE DOEPER 
ON 071-224 5409 



TAX-FREE SPECI LAnOX 
IiX F171TTRES 


TadrefajoretoGrelciohpaiT uu fFtaaacUBo utnuJtn iaflhdp 
pci aDMdad Many or bnjaklni 000714087233 orwtfec 
■ re R tatfc*Bc,»l I GrowewrCretes, londoo SWi^ W08D. 


GILT EDGED GIFTS 
FROM THE 
FINANCIAL TIMES..... 

The FT Collection is a complete range of quality diaries 
and leather accessories for the business professionaL 

From document cases to diaries a gift from the FT 
Collection will suit both your personal taste and your 
budgeL 

Each item has been crafted to the highest specifications 
and designed with (he needs of the business community 
in mind. But then what else would you expea from the 
Financial Times - Europe's leading newspaper? 

Publicity pages, gold blocking of company logos and 
generous large order discounts are amongst the services 
offered. Whether you want to place an order for one or 
one hundred items, the FT Collection provides foe perfect 
solution to all your business needs. 

Ring Kate Thompson on 071-799 2002 for a copy of your 
FREE catalogue now - the Erst stage in making a good 
investment. Alternatively, send your business card ta 

FT Collection, 

FT Business Information Ltd, 

50-64 Broadway, 

London SW1HODB 

FT Business Information Ltd, 

Registered Office: Number One, 

South waris Bridge, London SE1 9HL 
Registered in England No. 980896 
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BCCI’s 
UK-based 
creditors 
to reject 
settlement 


Insurer in rescue talks 


following heavy losses 


By Richard Lapper 


By Alan Friedman In New York 
and Richard Donkin in London 


BRITISH-BASED creditors of the 
collapsed Bank of Credit and 
Commerce International are to 
reject as inadequate the S1.7bn 
<£960m) settlement negotiated 
between the liquidator and the 
majority shareholder. 

Rejection of the deal, to be put 
before the High Court in London 
on Monday, was formally agreed 
on Thursday at a meeting of cred- 
itors representing British depos- 
its after they received indepen- 
dent legal advice. 

Private criticism of the deal 
had been building up among 
creditors for some time. Officials 
involved in the BCCI settlement 
say the High Court may simply 
open its hearing and then 
adjourn it in order to avoid hav- 
ing to make an immediate ruling. 

The creditors' stance will pose 
a dilemma for Sir Donald 
Nicholls, the vice-chancellor, who 
is presiding over the BCCI settle- 
ment hearings. The views of cred- 
itors would be expected to cany 
substantial weight in any court 
decision. 

It could also mart a defeat for 
Mr Brian Smouha. the Touche 
Ross partner in charge of the 
BCCI liquidation, who has placed 
much of his personal prestige on 
the proposed deal 

At the heart of creditors’ objec- 
tions is the view that the govern- 
ment of Abu Dhabi, the majority 
shareholder of BCCI, should have 
far more responsibility to credi- 
tors than Mr Smouha's deal pro- 
vides. The Smouha/Abu Dhabi 
deal would offer creditors only 30 
to 40 cents on the dollar. 

The creditors are arguing that 
liquidators should not give up 
their claims under $3.06bn of 
promissory notes issued by Abu 
Dhabi last year when the hank 
was carrying out a restructuring 
programme. They are also 
unhappy at having to sign over 
all le gal rights to claim against 
the majority shareholders. 

The likely rejection was fore- 
shadowed earlier this week In a 
letter to the BCCI creditors com- 
mittee from the Faisal Islamic 
Bank of Egypt and three other 
Arab creditor banks, which 
opposed the proposed Smouha 
deal as inadequate. 

Approval for the package in the 
High Court is an essential first 
step in a series of approvals 
needed in Luxembourg and the 
Cayman Islands. Finally the 
agreement would need the bless- 
ing of creditors representing 70 
per cent of the $10bn of liabilities 
identified to date. 

The creditors' response was 
greeted with surprise in Abu 
Dhabi. The government there is 
awaiting the outcome of the hear- 
ing before preparing a response 
but is known to have put its faith 
in the liquidators’ ability to steer 
the deal through the courts. 


MUNICIPAL MUTUAL, the UK's 
ninth largest general insurer, 
was yesterday in rescue talks 
with other insurers. 

Municipal, which is owned by 
its policyholders and insures nine 
out of 10 local authorities In the 
UK, is talking to a UK and a 
continental European insurer 
about a possible transfer of its 
general business which generated 
net premium income of £5723 in 
1990. 

Chairman Mr Maurice Stone- 
frost, admitted the company, 
formed in 1903, might well disap- 
pear as an independent entity. 
Any deal would represent the 
most important restructurin g in 
the British general insurance 
market since the takeover of 
Co mhfll by Germany's Allianz in 
1986. 

The talks began this week and 
are at an early stage. They follow 
heavy trading losses in the past 
two years which have cut Munici- 
pal’s solvency margin - the 
yardstick measuring net assets as 
a percentage of non-life premium 
income - below the 30 per cent 
level regarded as adequate by 
Industry regulators. 


Mr Stonefrost insisted yester- 
day that company was solvent 
but said Municipal had been in 
contact with the Department of 
Trade and Industry because of 
concerns in this area. 

Like other insurers. Municipal 
has been hard hit by rising 
claims and intense price competi- 
tion in the UK market 

Underwriting losses rose to 
£l40.4m in 1990 and 1991 was at 
least as bad, although final fig- 
ures are not yet available. 

The company has been hit by 
rising claims on employers' and 
public liability policies and could 
have insufficient reserves to meet 
future claims on these policies, 
which often emerge many years 
after the policy is written. 

Mr Stonefrost said that during 
1990 and 1991 "claims experience 
was of a scale and nature much 
greater than had been antici- 
pated or provided for". 

The group has been badly hit 
by rising arson claims by schools 
- most of them the result of fires 
started by children. School arson 
claims in 1991 amounted to £57 m. 
over three times the £18m 
recorded in 1987. 

The company was especially 
hard hit by price competition as 


it moved aggressively to reduce 
its dependence on Us traditional 
local authority business. In 1990, 
it won a contract to write house- 
hold insurance for Cheltenham 
and Gloucester Building Society 
on the basis of substantially 
lower premiums than its rivals. 

Gross premium income at 
Municipal Mutual and its operat- 
ing subsidiary Municipal General 
rose from £425m in 1986 to £794m 
in 1990. The company also 
reduced its reliance on reinsur- 
ance, retaining more risks on its 
own books. 

Municipal has already stopped 
some business because of con- 
cerns about its solvency. Last 
month, it transferred its commer- 
cial lines account to Groupe des 
Assurances Nationales - the 
French insurer which has plans 
to build a larger presence in the 
UK market - and sold its Aus- 
tralian subsidiary. 

Municipal also needed to raise 
capital in order to develop 
recently established life and 
health Insurance subsidiaries 
and, as a mutual, was unable to 
do, Mr Stonefrost said. He said 
there had been a “sea change" 
among individuals prepared to 
take legal action. 
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President Bosh waves goodbye to members of the California National Guard yesterday 
before leaving Los Angeles for Washington DC. He had spent two days in LA inspecting 
the damage done during last week’s riots, which left many shops looted and burned 


Hanson sells stake in ICI BT plans to reward staff 


Continued from Page l 


head of the group's US arm, the 
group last year appointed three 
new non-executive directors. It 
recently made Mr Derek Bonham 
group chief executive and Mr 
David Clarke deputy chairman of 
Hanson Industries in the US. 

A financier close to Hanson 
said the group lost interest in 
developing Its relationship with 
ICI after it became clear the phar- 
maceuticals company would nei- 
ther contemplate a merger nor 
any joint ventures with Hanson. 

The conglomerate decided to 
sell its Id stake after it received 
the Anal dividend late last month 
as part of its programme to elimi- 


nate net debt, which had risen to 
£1.5bn following the acquisition 
of Beazer, the aggregates and 
housebuilding company. 

"Hanson has never been happy 
with net borrowings'' said one of 
its advisers. "The sale of its ICI 
stake is part of the group’s tidy- 
ing up exercise before it makes 
its next big deaL" 

Goldman Sachs, the US invest- 
ment bank which advised Id in 
its dealings with Hanson, yester- 
day confirmed that it had sold 
Hanson's 20m ICI shares for 
£280m. Hanson, which bought the 
shares for E1L94, received £14J» 
a share after Goldman placed 
around half the stake for around 
£14.10 to US investors. 


Continued from Page 1 


cuts. A recent internal survey of 
employee opinions found that 44 
per cent of the 216,000-strong 
workforce were afraid of losing 
their jobs. Only a third of those 
who took part In the survey 
(more than a third refused to 
reply) were proud of the com- 
pany. 

BT, which says it expects to 
award thousands of the gifts, 
rial mg tlin scheme Is a first- An 
entire industry revolves around 
the promotion of employee 
incentives, but prizes are nor- 
mally won for sales performance 
or other e as ily-me as arable 
achievements. 


In contrast, the BT scheme will 
reward staff who implement the 
company’s set of five values: 
“Customer first, professionalism, 
respect for each other, working 
as a team, and continuous 
improvement” 

The UCW is sceptical about 
how motivated staff will feel by 
the gifts. 

The union said: It may be a 
forlorn hope for BT that giving 
away trinkets can turn this 
appalling loss of morale around. 
Pictures in the brochures of smil- 
ing workers applauding a col- 
league befog tlwiWlrnri by a man. 
ager are hardly likely to ring 
many bells with UCW members 
at BT.” 
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THE LEX COLUMN 


London triumphant 


The UK equity market has reached the 
point where any remaining bears must 
find their nerve severely tested. The 
ras» for a further rise is still debat- 
able, but looks increasingly plausible. 
The argument is that (he market is 
going through one of its periodic large- 
scale adjustments. Having swept 
through its previous record, it could 
now establish 2700 on the FT-SE as a 
floor rather than a ceiling. 

This would not be without- prece- 
dent In the last big adjustment, at the 
start of the Gulf war, a new floor was 
established at the previous ceiling of 
2400. Again, the FT-SE has risen 14 per 
cent in the past month. In the first 
month' of the Gulf rally it rose by 12 
per cent In the following month it 
rose another 9 per cent, before level- 
ling out briefly at 2500. As luck would 
have it, a farther 9 per cent would 
bring the FT-SE within 30 points of 
the similar ly tempting target of 3000. 

The parallels should not be pushed. 
In particular, the approach of the Gulf 
war knocked the market much harder 
than the approach of the election, so 
the bounce was correspondingly dra- 
matic. But again, the defeat of Saddam 
Hussein left the market in many ways 
back where it started. This time it has 
the certainty of five more years of 
right-of-centre government, new-found 
popularity with the international 
jaYflotingoonuiumity and the final evi- 
dence of an economic upturn. • 

The scale of the upturn may still be 
doubtful But judging by yesterday's 
crop of annual meetings, UK company 
chairmen are cntning round. The start 
to 1992, Burmah Castrol said, had been 
“ ve r y solid", nurr saw increasing signs . 
of the recession ending. Rngby 
reported profits ahead of budget 
Around 20 FT-SE companies are due to 
produce results within the next stock 
exchange account If they keep that 
up, the bears will have more to worry 
about a gam- 








logic. In the context of the imagined 
mega-bid, the £ 280 m proceeds from the 
. ICI stake are loose change. More to the 
point, the whole ICI episode has 
proved, if not a fiasco, then at least an 
embarrassment for which £40m gross 
capital gain Is meagre compensation. 
It would be an odd time, surely, for 
Hanson to plunge into another ven- 
ture on such a scale. 

As for railing the turn on equities, 
the truth could be less dramatic In 
selling Ever Ready and the Id stake 
and I ss uin g a £SOOm Eurobond, Han- 
. son may simply have calculated that 
with the world's hankers staring at 
black holes like Olympia & York, this 
is a good time to reduce bank debt 




Germany 


the explosion in German money sup- 
ply. If April’s figure, due in a couple of 
weeks, does show an annual growth of 
over J0 per cent as many economists 
fear, the central bank may come under 
strong press u re to raise rates again. 
Though Interest rates are a blunt 
weapon, there are not many alterna- 
tives: rationing Lombard facility 
advances to the banking system would 
raise money market rates anyway. 

The bond market looks likely to suf- 
fer whatever happens. Premature eas- 
ing by the Bundesbank would add to 
market worries about a government 
which, in the aftermath of the strike, 
appears to have lost its grip, iff interest 
rates are maintained or increased, the 
steep inversion of the yield curve will 
continue to push investor funds 
towards short-term deposit s . The fact 
that this is not the case in the UK and 
France is one more reason to expect 
spreads between government bonds in 
these countries and Germany to nar- 
row further. But despite sterling’s 
astonishing performance against the 
D-Mark since Tuesday's UK rate cut, it 
would not do to anticipate gflt yields 
actually falUngbelow those on Ger- 
man bonds. 


Germany’s public sector pay round 
has been such , a humiliation for the 
government that it Is easy to overdo 
its implications, fix the markets. The 
actual settlement will prove more 
expensive for the employers than the 
arbitration deal they originaHy 
rejected, so they could have saved 
themselves the trouble of a strike. Yet 
the final percentage Is stSL within the 
range of expectations. pendQed in by 
most economists. It should not of itself 
upset file Bundesbank. 

A more pressing problem remains 


Hanson : 

For the UK market, Hanson's sale of 
its ICI stake is open to two opposite 
mteipretations. The bulls will assume 
the Hanson megahid is finally arriv- 
ing on Monday morning. The bears 
w£Q infer that Lord Hanson, having 
made a 17 per cent capital gain in a 
year when the FT-SE rose 11 per cent, 
is now calling the . turn in the market 

The bull case owes more to the mar- 
ket's fevered state of mind than to 


Midland 

However it dresses it up, the Hong- 
k on g Rank fojjj difficulty raalripg its 
bid for Midland look as attractive as 
the putative offer from Lloyds. An 
HSBC victory would produce a better 
capitalised bank than Lloyds com- 
bined with Midland. Restructuring 
costs would also be less than half But 
the change of tax residence would 
require a special £200m tax provision 
and the eventual profits benefit would 
be only £300m a year compared with 
£700m in cost savings alone under the 
Lloyds plan. 

HSBC is at pains to argue that these 
figures are not necessarily compara- 
ble. Its nagnmpfinne on COSt savings, 

in areas lito information technology, 
do not include any benefit from Mid- 
land's continuing restructuring. That 
suggests several hundred branch clo- 
sures an d hea vy job losses in the UK 
even if HSBC wins. The combined 
banks would generate about £U50m in 
extra revenues. But however conserva- 
tive, such forecasts cannot carry any- 
absolute guarantee. Though Lloyds 
may lose some revenues from branch 
rationalisation, it stands to make a lot 
more by selling insurance through the 
Midland network. 

It would be extraordinary if HSBC 
made as much commercial sense as 
Lloyds as a partner for Midland. But 
since tie competition authorities may 
render the comparison theoretical, the 
real question is whether HSBC makes 
a sensible case on its. own. Its share- 
holders seem sceptical. HSBC foil over 
3 per cent In an otherwise little 
changed Hong Kong market yesterday. 
The risks inherent in such a widely- 
spread conglomerate are high, while 
the forecast benefits from 1996 amount 
to only 14 per cent of last year's com- 
bined profits before provisions. - 



BETTER RATES THAN 


A BANK DEPOSIT 


IN 15 CURRENCIES 


Fidelity Money Funds are the flexible, tax-efficient way to manage cash balances 
around the world. 

The Fidelity o^anisatiou is a leading money manager* Hooking after over $60 billion in 
cash products worldwide. The new Hddfly Money Funds cover 15 major currencies, 
each offering high, wholesale rates of interest with security. Hx interest is paid out 
or accumulated gross, and there's fee conversion at conyoitiveeariiange rates. 
What’s more, with no minimum investment levels and easy access, yon don't lave to 
commit yrnusdf to discover the flexible alternative. 

The Distributor of Kdetity Money Funds s Fiddity Investments 

Fbr more information, including current interest rates for each currency, call one of 

the fidelity offices below, or return the coupon. 


United Kingdom 44 732 361 144 
Hong Kong 8528481000 
Luxembourg 352 250 404231 : 
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SECTION H 


JL LONG THE Anstrian- 
■- 7% Hungarian border,. 
.: wlndijg. through the 

- f V fertile. Burgeniand 
JL.- JL. region south of 
Vienna, the gainit steel watchtow- 
ers on the eastern side are deserted, 
relics of the Cold War. On Austrian 
soil, new look-out platforms have 
sprung up, manned by army con- 
scripts to sheepskin coats. They are 
watching not . for the march erf com- 
munism, but- for traveller from 
Turkey, Romania,. Sri Lanka, or Bam 
gtadesh seeking illegal entry. The 
Iron Curtain has been dismantled. 
But as the west attracts a growing 
stream of fugitives from troubled 
parts of.thje.worUL immigr ation has 
become the focus of Europe's fears. 

In. the gentle bills of the Burgenr 
land, an immigrant's first encounter 
is often with a man in uniform. 
“They can cause disquiet among the 
. population.” says Gerhard Wild, a 
burly official at police headquarters 
in.Eisenstadt, the main town in the 

region. Some steal local bicycles, -he 
says. “Most are .economic refugees/’ - 
adds Sari Barfiiriva young Aus- 
trian gendarme cm patrol in Ms van. 
Captured border -ctossers are taken 

to an impromptu reception centre 
in bleak rooms at a disused sugar 
refinery. They are questioned, pho- 
tographed and given medical 
checks. After* few hours, those 
without a^primo. fade case; for politi- 
cal asylum are sent back to Hun- 
gary. "Normally, they are 
exhausted they just want to 
sleep/* says BariHch. Before going, 
they can take their pick from sec- 
ond-hand clothes donated by local 
residents. 

The fugitives are cfisaflected sur- 
vivors of the revtrfutions and dis- 
ruption which have swept through 
eastern Europe and the Third 
World. Instead of succour, they 
meet Me. immig rants put pressure - 
on jobs, housing and social security. 
The prosperous half of the conti- 
nent fc experiencing economic slow- 
down and a sharp swing to xeno- 
phobic far right-wing parties - 
seen in elections in fiance, Ger- 
many and Italy dnrfng the past few 
weeks, in the ughest of ironies, the 
newcomers find themselves blamed 
for political turmoil In places they 
regarded as the promised land. 

From all sides they come; and, on 
all sides, they are unwanted. 
Spain’s GwotSb Cfcfl stands ready 
to repel immigrants from north 
Africa. The French gendarmerie ar^-. 
on patrol in Marseilles, while Ger- 
man’ border guante scan the wet- 
lands of the Elver Oder for illicit 
arrivals, {rom Poland. Most fugitives 
seek political -asylum - even 
though their chances of acceptance 
are srhaii In western Europe 540,000 
asylum-seekers were registered in 
1991 -• nearly twice the 1989 figure 
and more three times 198Ts. 
Germany alone attracted a record 
256,000 asylum-seekers last year. 

. Total immigration into western 
Europe towed lm (including 220,000 
ethnic Germans from eastern 
Europe and the former Soviet Union 
who went to Germany and get auto- 
matic citizenship rights there). The 
flows have crossed to Britain too. 
The Home Office recorded 44,000 
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place for 
Europe’s 
fugitives 

As refugees pour into Europe from 
the world's more troubled regions, 
David Marsh observes the backlash 


asylum applications in 1991. A lor- 
ryload of illegal Indian immigrants 
hit the headlines in March after 
being apprehended by police on a 
motorway. 

- Austria is the traditional gateway 
between east and west. But on the 
border, hopes of a new life can turn 
sour quickly. Last year, the Aus- 
trian police and army caught 12,000 
illegal immigrants from Asia, Africa 
and eastern Europe. Many are taken 
to Hungary by unscrupulous inter- 
national couriers and unloaded 
from buses and vans within walk- 
ing distance of Austrian territory. 
Then, they are on tbetr own. 

I n Austria, as across the 
whole of Europe, the strains 
are coming to the surface. 
Last year. 27,000 people 
applied for asylum - more 
per capita than in Germany, An 
additional 13,000 fugitives from the 
. civil war in Yugoslavia - most 
•from Croatia - were given tempo- 
rary refuge in Austrian homes, hos- 
tels apd church buildings. Anti-for- 
eigner sentiment helped Austria’s 
nationalistic Freedom Party to a 
sharp surge in council elections last 
November. Jorg Haider, the party’s 
demag ogic leader, used the slogan 
"Vienna for the Viennese," in his 
November campaign.' 

- General elections. in Switzerland 
‘ and Belgium last year produced a 
marked far-right shift. Jean-Marie 
Le Pen’s Front National (FN) in 
France attained 119 per cent of the 
vote in regional elections in France 
in March. And in Germany on April 
5, the ultra-right German People’s 
Union and Republicans parties 
swept into state parliaments in 
Schleswig-Holstein in the north and 
Baden-Wurttemberg in the south. 
Christian Kfis. the Republicans* 
leader in Baden-Wfirttemberg. 
accuses the country’s established 
politicians of showering largesse on 
asylum-seekers while plunging east 
Germans into poverty. 

Ballot-box support for such par- 


ties parallels an increase in radally- 
motivated violence. Even peaceful 
Sweden has seen an increase in 
apparently motiveless attacks on 
foreigners. 

In Germany, where racial attacks 
have become almost routine since 
the autumn, the number of immi- 
grants camping out in Munich has 
prompted fears that the city's tradi- 
tional autumn beer festival could be 
cancelled. An Interior Ministry offi- 
cial in Bonn says: “The asylum 
problem, linked to worries about 
law and order, is the number one 
question. It’s only a matte 1 of time 
before this blows up.” 

Tension is certainly in the air at a 
sprawling camp for displaced for- 
eigners in the town of Traiskirchen. 
near Vienna. Since 1966, the former 
Austrian military academy has 
been a transit centre. Around 300 
asylum-seekers live there. They 
stay for a few days to complete tor- 
nudities before being allotted more 
permanent quarters in guesthouses 
and hostels around the country. 

Under recently-toughened laws, 
asylum-seekers who arrive In Aus- 
tria from "safe” countries can be 
expelled summarily. Some immi- 
grants throw away their identifica- 
tion papers to hinder the authori- 
ties. Faced with such awkward 
charges, the camp staff are not 
overly sympathetic. “The niggers 
are this way," said a young admin- 
istrator, bustling through the build- 
ing towards a group of Sudanese 
men cutting each other's hair in the 
corridor. In an attempt at heavy 
irony, directed at the administrator, 
one man grins: “The Aust rians are 
not racists. Oh no. they are not 
Nazis." 

The atmosphere 500 miles away, 
in the south of France, is only a 
little less chilly . Frejus, an undistin- 
guished, sun-specked town of 40,000 
between Nice and Toulon on the 
Riviera, is home to 4,000 foreigners, 
most from North Africa. Some are 
new arrivals but most have lived 
there for years, normally in relative 



tions, tells a different story. Over 
lunch in his dusty ltouse. he holds 
forth on the Front's repatriation 
policies. What, 1 inquire, would he 
do with Marcel? “Ask him: ‘Does he 
love France?’" replies Le Chevallicr. 
between mouthfuls of lamb and red 
wine. The implication is that, if 
Marcel docs not, he would be 
deported. Le Chevallicr adds: “It is 
less costly to spend billions to 
return them to Algeria and Tunisia 
than to have a civil w:ir," 

He claims that immigrants in 
France were, simultaneously, tak- 
ing jobs away from the French and 
sponging on social security. "You 
earn more for doing nothing here 
than by working in a developing 
country." 


A s the chief destination 
of European immigra- 
tion, Germany is nt 
the eye of the storm. 
Thu town of Unna- 
Massen, an hour’s drive from Dus- 
seldorf in the prosperous state of 
North Rhine-Westphnlin, is host to 
one of the country's best known ref- 
ugee transit centres. Opened in 1951 
for German refugees expelled from 
Poland, last year it was temporary 
home to 60,000 ethnic Germans from 
the former Soviet Union and east- 
ern Europe. 

Jurgen Krasko, the camp's deputy 
bead, thinks numbers will increase 
this year because of "uncertainties" 
in the Soviet republics. He said that 
more Sonet Jews - given special 
status in Germany - are turning 
up at the camp, reporting anti-Se- 
mitic attacks around Moscow anil 
St Petersburg. 

Among the roughly 2/i00 inmates 
is Erika Ems. a wizened lady from 
Kazakhstan. She is glad to be here. 
"It is like the difference between 
day and night," she croaks. Peter 
Po tempo, an engineer who says he 
left Poland because "nothing has 
changed" after the end of commu- 
nism. is looking forward to getting 
a job in Germany. Potempa. how- 
ever. speaks only Polish - and. in 
western Germany, jobs are growing 
scarcer. 

To cope with growing public irri- 
tation about unkempt refugees clog- 
ging DOsseldod, the North Rhine- 
Westphalian government is trying 
revolutionary methods to try to 
stem the exodus from south-east 
Europe. It has allocated around 
DM20m (£6.80m) for a programme of 
house-building and job creation in 
the Macedonian town of Skopje, and 
repatriated itinerant Macedonians 
who were camped in tents on Dus- 
seldorfs Rhine banks. Albert 
Harms, the enterprising govern- 
ment official who negotiated the 
arrangement, says the deal could 
save money by pruning state gov- 
ernment spending on social security 
for asylum-seekers. 

Schemes like this offer a con- 
structive way of easing migration 
pressures. In general, however, gov- 
ernments throughout Europe are 
tired of putting up funds, and are 
talking of putting up barriers 
instead. As the havens grow less 
secure and more unwelcoming, the 
tide of those seeking to come ashore 
shows no sign of ebbing. 


harmony with the locals. 

In January, however, police 
swooped on a shanty town near the 
railway station housing immigrant 
workers. They arrested 12 people on 
arms or drugs charges and 18 for 
holding invalid identity documents. 
Municipal employees then pulled 
down some of the shacks. The Front 
National claimed the ramshackle 
village was not only a centre for 
drugs dealing but also an illegal 


source of cheap labour for construc- 
tion companies, undercutting nor- 
mal pay rates. 

On the outskirts of the town is 
the Agacbon housing estate which 
the local FN labels a “ghetto." It is. 
a fairly basic, low-rise bousing com- 
plex. renovated and whitewashed in 
the best Mediterranean style. Many 
second-generation immigrants liv- 
ing here have parents who came to 
France from the Magreb during the 


1960s’ boom. Marcel, a young mixed- 
race resident, tells me that one of 
his parents came from Africa but he 
has French nationality. He praises 
behaviour on the housing estate 
compared with others in the town. 

Fifty miles westwards, in the port 
of Toulon, Jean-Marie Le Cheval- 
lier, a bespectacled European parlia- 
ment deputy for the FN. who pro- 
pelled the party to 29 per cent of the 
vote in the town in the March elec* 
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U P GO those share prices. 

London has been following 
Wall Street into new high 
ground this week, with the 
Footsie Index breaking through 2700. 
and even poor old Tokyo has been stag- 
ing something of a raliy- 
Tbere is nothing like a fall in interest 
rates to stimulate the stock market. 
Mathematically, it is worth paying 
more for a stream of future dividends if 
the alternative rewards tor investment 
are coming down. Of course, you can 
argue that short-term interest rates, 
which fell in the UR this week, are less 
relevant than long-term bond yields, or 
perhaps the real return cm index-linked 
gilts. However, it is spring, and there is 
economic recovery in the air, if not yet 
in the statistics. 

The stock market is the most sensi- 
tive indicator we have. Other asset mar- 
kets are not yet giving the same sig- 
nals: the dreary old residential housing 
market, for instance, was still he a ding 
downwards in April according to the 
Halifax Building Society. The average 
house last month was worth 5.5 per 
cent less than a year earlier. 

You would not expect the bouse mar- 
ket and the stock market to move pre- 
cisely In line. The market in homes Is 
very inefficient because people tend to 
hold their property off the market 
rather- than accept what they consider 
to be unrealistic prices. 

There are no market makers to cut 
prices to whatever level will stimulate 
ttemahd. Funnily enough, though, share 
{toces at the beginning of April, ahead 
of the election, were running 5 or 6 per 
cent below their year-earlier level, 
extraordinarily similar to the pattern in 
house prices. 

it was the election result that trans- 
formed the stock market, leading to a 
jump of 12 Vi per cent since two days 
before the poll Estate agents will no 
doubt be anticipating a similar effect in 
the property market but there is a big 
overhang of unsold homes to be cleared. 

However, Just as Wall Street is sup- 
posed to have signallM five of the last 
three recessions, for the London equity 


market this is the second celebration of 
the coming recovery. Share prices were 
buoyant late last summer as interest 
rates fell and the politicians tried to 
talk the economy up. 

As base rates dipped to 10% per cent 
at the beginning of September the 
FT-SE 100 Index hit an all-time high of 
2679.6 which has not been exceeded 
until this week, as the next half-point 
has finally come off short-term interest 
rates after eight months. In the mean- 
time the economic upturn scheduled for 
the third quarter of 1991 has been post- 
poned: it may be happening in the sec- 
ond quarter of 1992. 

And although the overhang of supply 
is not so immediate as it is in housing, 
where estate agents’ windows are hill of 
highly desirable but highly unshiftable 
properties, or even in the gilt-edged 
mark** , where the Bank of England has 
eagerly sold at least £4bn of new bonds 
into the post-election upsurge, the flow 
erf share issues will soon begin. 

I t takes a few weeks and months 
before the merchant bankers can 
groom their corporate clients to 
exploit better market conditions, 
but we know that several big flotations 
and secondary offerings are in the pipe- 
line: they include GPA, 31 and the Daily 
Telegraph, while another £4bn worth of 
Wellcome is In the offing. Rights issues 
are rather mare problematical to pre- 
dict: after last year’s huge flow of more 
than siobn the pace has slackened. But 
it might accelerate again if the econ- 
omy improves and companies become 
raynfiripnt they will not risk debacles 
such as the British Aerospace issue last 
year. 

1 would he surprised if the UR stock 
market were to advance very much fur- 
ther from here, but it cannot be ruled 
out’ markets often overshoot And i see 
from a circular by Kleinwort Benson's 
chartist Nick Glydon that the seasonal 
pattern in equities appears to have 
changed in the past five years so that 
July or August rather than May are the 
best months to take profits. We need a 
new rhyming wisdom: sell in Jul or look 


a fool, perhaps? 

With the dividend yield now down to 
little more than 4% per cent the market 
can no longer be said to look superfi- 
cially cheap, given that the prospects 
for dividend growth over the next year 
or two are dreary. The yield gap over 
Index-linked gU t s has shrank to about 
0 J per cent, compared with a typical 0.5 
per cent or so over the past few years; 
this gap has never gone negative except 
in the few months before the 1987 crash, 
and if this reversal happens again we 
should take it as a warning. 


T he longer-term perspective Is 
that the London stock market 
is now 19 months into a bull 
market that began in the 
autumn of 1990 (the precise timing 
being related to the Gulf crisis, how- 
ever, rather than domestic factors). 

Since the turn, share prices have 
climbed by 35 per cent, the bulk of 
which was achieved within the first 
year. We are only just emerging into 
new all-time high ground, and in feet 
the advance by the broadly-based All- 
Share Index is no more than 5 per cent 
since the old July 1987 peak. Admittedly 
there has actually been a fall in real 
terms of a substantial 23 per cent since 
then, but at that stage the market was 
seriously overvalued (a few weeks after 
a Tory election victory, incidentally, 
albeit a confidently expected one). 

Another significant upward leg of the 
bull market will need to be supported 
by company profits. Earnings per share 
have fallen by about 8 per cent on 
industrials over the past year and the 
historic price-earnings ratio is a 
demanding L&5. It would be reasonable 
to expect earnings per share to rise by 
15 per cent this year if tbe economic 
recovery comes through on any scale, 
but even so the p/e would remain quite 
demanding. Later on the recovery 
seems bound to bring problems with 
the balance of payments and the financ- 
ing of the government’s deficit so 1993 
could prove hard going for equities. 

But I don’t want to spoil a good story 
by adding an unhappy ending 


WHO CARES ABOUT 
THE PRIVATE CLIENT? 

(— jave you given up hope of finding an investment house 
which has a long-term commitment to private clients? 

As a substantial private investor, are you dissatisfied 
with the level of attention your portfolio receives or the 
results it has achieved? 

Mercury Asset Management, part of the SjG. Warburg 
Croup, welcomes new private clients. For those with 
£100,000 or more for investment, we offer a full 
individual discretionary portfolio service. Portfolios can 
be managed in London or at our sister companies in 
Switzerland, Jersey or the Isle of Man. 

All clients benefit from Mercury's global expertise and 
commitment to consistent long-term performance. We 
are now responsible for managing £40 billion for leading 
pension funds and charities as well as individuals. 

For more information, please write to us at the address 
below or call Richard Madeley on 071-280 2800. 

mercuryH 

ASSET MANAGEMENT IH 

Mercury Asset Management pic FREEPOST London EC4B 4DQ 
Member ofIMRO 


The value ol investments and income from teem may fluctuate and are not guaranteed. 
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London Markets 

The only way 
is up — or 
maybe down 

By Maggie Urry 


G LOOM abounded 
t his week. The larg- 
est all-British oil 
company 
announced its first loss. A 
huge property group teetered 
on the brink of collapse. Retail- 
ers warned that there were few 
signs of life in the high street 
Dividends were cut or paid 
uncovered. And the stock mar- 
ket .. . umm . . . start again. 

Glorious sunshine on the 
May Day bank holiday set the 
tone for the week in the stock 
market. Mew records were set 
as the FT-SE 100 Index steamed 
through 2700 and closed yester- 
day at 2725.7. up 65.9 on the 
week. 

Base rates were cut on Tues- 
day morning, as were mort- 
gage rates. Sterling blazed 
against the German mark. 
Reviving consumer confidence 
lifted new car sales in April for 
the first time in 30 months. 
Local government election 
results confirmed the Tory vic- 
tory in the general election. 

listen to a few stockbrokers 
and it is soon clear that the 
next significant move in the 


market will be up - or. possi- 
bly. down. That's what makes 
a market, they say. The bulls 
are still charging towards 3000; 
the bears are selling at best 

A record high provides a 
good moment to look at the 
two sides of the argument. As 
the chart shows, the last cut in 
base rates, in September, coin- 
cided with the market reaching 
an all-time high, it then 
retreated for the rest of the 
year. Will share prices follow 
the same pattern this time? 

The bull case is that the Brit- 
ish economy is starting to pick 
up. and this time that is defi- 
nite. Although the revival will 
be slow, tiie UK stock market 
should do what Wall Street has 
done - anticipate the 
recovery. 

At the same time, foreign 
Investors are now persuaded 
that Britain is a politically sta- 
ble place to put their money 
with the added prospect of a 
rising stock market. Cuts in 
interest rates attract, rather 
than deter, funds. Sterling 
rises as cash flows in; that 
allows further rate cuts, stimu- 



lating the economy, and so on 
round the virtuous circle. 

Britain has looked more 
attractive to international 
investors as the situation in 
Germany has worsened. As the 
former model of financial recti- 
tude was yielding to union 
demands, the large interna- 
tional securities firms advised 
clients to shift their European 
portfolios to the UK. 

Now for the other side. The 
bears agree that there are 
some signs of economic recov- 
ery. But, they say, the stock 
market has more than dis- 
counted this already, and the 
same event cannot be dis- 
counted twice. 

At the all-time high last Sep- 
tember the market was on an 
historic p/e of 14'A. Now it is 
on a multiple of 16 'A times, the 
difference caused by the sharp 
drop In earnings reported 
between the two dates. The 
market is already at a high val- 


HIGHLIGHTS OP THE WEEK 


Price 

y’ffay 

Change 
on week 

1992 

High 

1992 

Low 


FT-SE 100 Index 

2725.7 

+85.9 

2734.8 

2382.7 

Interest rata cut/ recovery hopes 

Amstrad 

39 Vi 

+ 5*2 

41 

23 

Recovery prospects 

BET 

152 

+ 20 

216 

106 

Warburg 'buy* recommendation 

Bass 

645 

+ 40 

650 

491 

Economic recovery hopes 

British Airways 

283 

-10 

295 

219 

Rights Issue (sore 

BP 

251 1 2 

-1812 

304 

239 >2 

Disappointing figures 

Euromoney PubUctns 

785 

+ 112 

788 

553 

Impressive profits 

Glaxo 

777 

+ 57 

943 

708 

UK approval tor Zotnui 

Granada 

285 

+ 16 

286 

192 

SmHh/Nomura ‘buy* 

JU 

135 

+20 

135 

10512 

Successful rights issue 

Lax Service 

268 

+ 34 

268 

185 

Improvement In car rakt pradfetsd 

Sears 

99 

-6 

113 

89 

Poor trading performance 

Smurfit (Jefferson) 

590 

-33 

670 

575 

Gloomy trading statement 

Thom EMI 

884 

+ 33 

884 

704 

Strong leisure stocks 

Vodafone 

369 

+20 

385 

300 

Ktonwort positive 


uation, and it will take con- 
crete earnings growth before 
the p/e falls enough to make it 
worth buying again. 

The bears explain this 
week’s rise by summoning up 
the twin spirits of foreign buy- 
ers and squeezed market mak- 
ers. As far as the bears are 
concerned, foreign buyers rate 
just above taxi drivers in their 
understanding of the stock 
market, and a squeeze on the 
market makers Is dismissed as 
“technical factors". 

The phlegmatic bears just 
see the week's rise as an even 
better selling opportunity. 
They were feeling rather 
exposed for most of the week, 
but yesterday afternoon's sale 
by Hanson of its 2A per cent 
stake in ICI gave a boost to the 
bear case. 

On Tuesday the base rate cut 
brought an early jump in the 
market but the high for the 
day was at &38ain. By the close 
the FT-SE 100 was only 2.4 
points higher. That suggests 
that UK investors were unex- 
cited about the rate cut once it 
had happened - or possibly 
that they had taken Tuesday 
off work as well as Monday. 

The buying started in ear- 
nest on Wednesday as the for- 
eign investors - the theory 
goes - read about the interest 
rate cut in their newspapers. 
They found the market makers 
short of stock and pushed the 
index up 36.5 points to a dose 
just short of 2700. Thursday 
was another dull day, with a 
3.2 point gain just tipping the 
index over the 2700 level, and 
then yesterday saw another 
surge after the local election 
results. 

Certainly there has been lit- 
tle to Inspire confidence in the 
week’s company news. On the 
positive ride, the prospect of a 


real bid from Lloyds Bank for 
Its rival Midland is still being 
dangled tantalisingly. That is 
even after the apparent set- 
back to Lloyds of the probable 
different treatment by competi- 
tion authorities of its bid, and 
tbat from Hongkong and 
Shanghai Bank. 

But elsewhere there are fur- 
ther reports from the recession 
front line. British Petroleum 
made a first quarter loss but 
maintained Its dividend. 
Trafalgar House, the property, 
construction and engineering 
group - which owns the Rite 
Hotel and the QE2 as well - 
halved Us interim dividend in 
spite of an 18 per cent rise in 
pre-tax profits to £54m. The 
new dividend rate is more 
likely to be sustainable. 

Tate & Lyle, the sweetener 
group, suffered a dip in interim 
profits, from £94u7m to £92m, 
after some years of strong 
earnings growth. 

Retailing is still not a happy 
industry with Sears, the shoe 
shops to Selfridges group, 
reporting a 45 per cent fall In 
annual pre-tax profits to 
£81.2m - and that is before the 
housebuilding business was 
pushed below-the-line. British 
Gas discovered what it is like 
to operate in the new 
low-inflation environment, 
when it was told by its 
regulator to cut prices. 
Analysts estimated a 2p a 
therm cut would knock £250m 
from annual profits of over 
£ibn. 

Meanwhile, in the casualty 
ward, Olympia & York, with 
property assets which could be 
called liabilities, and WFP, 
whose assets go home every 
night, both think their banks 
would like to swap some of 
their loans into shares. Is that 
top of the market talk? 


Serious Money 


Doublespeak in 

the finance game 

By Philip Coggan, Personal Finance Ediior 


M Y OLD friend 
Professor Walt 
Anschaung was 
very excited 
when I saw him this week, as 
he prepared for his annual lec- 
ture on doublespeak to the 
Winston Smith society. 

“Zere are some very innova- 
tive uses of language at the 
moment,” he exclaimed. “I 
think i may have a chance of 
the Nobel prize In surreal 
semantics. Take ze reduction 
in UK base rates this week by 
chancellor Norman Lam out. 1 
saw one tabloid paper 
announce that millions of 
homeowners were given a wel- 
come cut in mortgage rates as 
a consequence." 

“What was wrong about 
that?" I asked, innocently. 

“It was a bit premature. Most 
Lenders that announced a cut 
made one for new borrowers 
only. And in the current state 
of the housing market, there 
are hardly any new borrowers. 
All that good publicity will 
cost the societies, as you say in 
England, only tiny spuds.” 

"So what will happen to 
existing borrowers?” 

“They will have to wait A 
change will be announced in 
due course, as they say, which 
probably means a month or 
two before their bills fall. 
Meanwhile, savers are going to 
see their rates reduced almost 
immediately. Although, of 
course, it will not be described 
as a cut" 

“Take two advertisements 
from the Halifax this week," 
said the Professor, pulling 
some dippings from his white 
coat “How low can you get 
asks the first, following it up 
with the words (in bold type 
and capitals) 'new reduced 
mortgage rates.’ But the sec- 
ond says merely Notice to Hali- 
fax customers, with under- 
neath the words (in restrained 
type) ’Halifax Building Society 
announces the following 
changes to interest rates.’ No 
mention of a cut or a reduc- 
tion at all" 

“At least the Halifax is 


advertising its changes,” I 
pointed out “Remember all 
those societies which replaced 
their old accounts without let- 
ting their customers know? 
That’s another good piece of 
doublespeak - societies are 
run for the benefit of their 
members." 

“Indeed," the Professor 
pointed a finger at me accus- 
ingly. “You never told me what 
an exciting field you worked 
in. The financial services 
industry could hold a gargan- 
tuan gala of gobbledegook 
every year. Take bonus rates 
on endowment policies, for 
example. There has been a 
round of bonus cuts on those 
policies. But do the companies 
call them cute? No. They ore 
described as adjustments. 

“Even National Savings is 
not immun e." he continued. 
“The recent ads for its capital 
bonds had the rate - then 11.5 
per cent - in big letters. Inves- 
tors were told that they had to 
pay tax on the interest every 
year, but what was not dear 
was the fact that no income is 
paid out You only receive the 
return when you cash in the 
bonds. So an elderly investor 
who wanted income every year 
might have been disappointed. 

“And then there was an 
advertisement from the Home- 
owners Friendly Society. It 
offered a band where you could 
take up to 15 per cent income a 
year. Sounded a great deal. 
But, of course, unless the bond 
performs extremely well, then 
taking as high an income as 
that would cause a decline in 
your capital" 

“Didn’t the ad refer to that 
risk?" lasted. 

“Well, it did say that taking 
an income which is greater 
than the growth rate would 
reduce your capital over time . 
In feet, it would reduce your 
capital straight away. The 
unsuspecting investor might 
get a very nasty shock.” 

“So what can the poor con- 
sumer do. Professor?" I asked. 

“My new book, 1984 mays to 
confuse the financial services 


consumer (available from room 
101 of all good bookshops) will, 
as zey say. suck the lid off the 
whole caboodle. It will cost 
£Sl 01, of course. I hate things 
are priced at £4J9." 

“Enough of the plug” I said. 
“Give me three points for the. 
consumer to remember." 

“OK. First, remember that 
you have to look after number 
one. Do not assume that a 
financial institution is as pro- 
tective as your big brother. 
You have to monitor your 
savings and yonr products to 
mate sure you are being fairly 
treated. Ignorance Isn’t 
strength. — ' 

“Second, read the small 
print The financial services 
regulatory structure is far from 
perfect but it normally does 
ensure that the vital informa- 
tion appears somewhere In the 
documentation. And if. you 
don’t understand the jargon, 
ask. Don’t buy the product 
until you are sure. There is 

rarely any need to rush. 

“Third, use a good financial 
adviser, preferably one who 
charges a fee. They can be 
great at sorting out the proa 
and cons ot an investment like 
the Pensions line service you 
have written about this week 
on page V.” 

“More specifically, Profes- 
sor,” Z said, “what can savers 
do in the future? Interest rates 
are faffing and some expect 
base rates to reach 8 per cent 
by the end of next year." 

“Well, If you don't need 
income, then the National 
Savings fixed rate products, 
even at reduced levels, still 
lode attractive. If you do need 
income, then gilts currently 
yield over 9 per cent to 
redemption, although you need 
to realise If you buy one above 
par value that, in return for a 
higher running income, you 
face a capital loss." • 

“One last question, Profes- 
sor,” I asked. “How do X finish 
this article?" 

“Easy,” said the sage. 
“Orwell's that ends welL" 


AT A GLANCE 


UK mortgage lending tong & short term 
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Housing market still gloomy 

Hopes tor a quick recovery to the housing market still look far 
oH as lending for house purchases continues to reveal a steady 
decline. Quarterly figures released this week were described 
by the Council ol Mortgage Lenders as “very subdued.” They 
show that net new lending by banks, building societies and 
other financial institutions tor house purchases dropped in the 
last quarter to E4.6bn compared with £5.4bn in the last quarter 
of 1991. The Halifax house price Index, also released this week, 
fell by 0.4 per cent last month. The building society said that, 
'even adjusting for seasonality, the trend In house prices also 
remained weak." UK house prices are now 5.5 per cent below 
this lime last year. 

Yield curve flattens 

The cut in base rates this week further narrowed the gap 
between short and long term interest rates (the yield on 
long-dated gills). For a long time, it was standard for short term 
rales to be below long term - in the jargon, a positive yield 
curve - but In recent times a negative yield curve has been 
the norm. Forcing short term rates any tower will probably 
require a similar move in Germany. 

Charity donation limit cut 

The minimum limit for donations to charity which receive tax 
relief under the government's gift aid scheme is to be reduced 
from £6QQ to £400. as planned in the Budget In answer to a 
parliamentary question, Sir John Cape, Paymaster General, 

said the forthcoming finance bill would change the limit with 
ofiect from May 7. The rules governing tax relief on some 
charitable covenants will also be relaxed — to allow charities 
to continue receiving relief after the four year renewal date — 
from the same time. 

Britannia ends share deal service 

Britannia Building Society Is stopping its share dealing service 
with effect from May 31. The society says it has seen a 
significant drop in turnover and teeis mat there is a lack of 
consumer demand for the service, which was introduced at the 

time of the privatisations. No new transactions win be accepted 
from May is and the society Is rebating customers the initial 
administration fee they paid to open a sharedeal account. 

Watchdog changes name 

The Investment Referee is changing his name. He wilt now be 
known as the investment Ombudsman. But he wilt still deaf 
with complaints from clients of companies which are members 
ot iho Investment Management Regulatory Organisation. A free 
leaflet which explains how to complain about an IMRO member 
Is available from; The Office of the Investment Ombudsman, 6 
Frederick’s Place. London EC2R 8ST. 

Smaller companies rally 

Smaif company shares continued their recent rally this week. 
The Hoare Gavett Smaller Companies Index (capital gains 
version) rose by Z2 per cent to 1276.32 over the seven days to 
May 7, while the County Small Companies Index also rose 2J2 
per cent to 1006.1 over the same period. This week. Perpetual 
is launching a smaller companies unit trust which has an initial 
charge ot 5.25 per cent and an annual fee of 1.25 per cent 
Minimum initial investment is El ,000 and there to also a 
savings scheme option of £100 a month. 


Wall Street 

After the storms, the calm . . . 


Dow Jmws Industrial Average V 



IGHS OF relief rum- 
bled round Wan Street 
all week. 

First, there were no 
more riots, only the sad repair- 
work which followed, one of 
America's most uneasy week- 
ends. Second, there were no 
surprises on the economic 
front, just farther confirma- 
tion that the nation is inching 
its way out of recession. 

The one disappointment was 
the absence of any additional 
redaction in interest rates. By 
mid-week, hopes that the 
authorities wonid insure 
against any slackening in the 
recovery by easing credit fur- 
ther had become widespread. 
This could have had the effect 
of poshing down competing 
yields, giving the stock market 
a compensating fillip. 

But it was not to be - and 
on the economic evidence 
unveiled last week, such 
action would barely have been 
justified, weakness in US 
money supply figures notwith- 
standing. On Thursday, for 
example, the nation’s retailers, 
reporting April sales figures, 
showed fairly heartening 


advances. A day later, the 
April jobs data also demon- 
strated a more healthy trend. 

On the retail front, compari- 
sons are muddled by the shift 
in Easter spending from March 
in 1991 to April this year; to 
the lousy spring weather so 
far in 1992; and to the impact 
of the Gulf War on consumer 
confidence last year. But those 
caveats aside, most of the big 
retail chains saw same-store 
sales rise by anything from 5 
to 13 per cent. 

Only Sears, Roebuck, the 
troubled Chicago-based group 
whose management has been 
the target of shareholder dis- 
satisfaction, moved in the 
wrong direction, posting a 2-1 
per cart drop. It was scarcely 
the best augury ahead of 
Sears’ annual meeting next 
Thursday, and the group's 
shares eased to $42% on Fri- 
day morning, down Si ou the 
week. 

Friday’s unemployment fig- 
ures were equally upbeat Non- 
farm payrolls grew by 126,000 
last month, while most pun- 
dits had pitched their forecasts 
at about half this number. 


March non-farm payrolls were 
revised upwards. And the 
overall unemployment rate fell 
to 7.2 per cent in April, com- 
pared with 7.3 per emit in the 
previous month. Some ana- 
lysts had suggested that it 
wonid remain static. 

Not surprisingly, the bond 
market weakened initially - 


although, by lunchtime, the 
long bond yield was stfil shy 
of the 8 per emit mark. Most 
pundits believe that the rela- 
tively strong employment 
report will stay the Federal 
Reserve's band in the immedi- 
ate future, although views dif- 
fer on whether another eating 
is now ruled out in the future. 


If interest rate reductions 
are postponed (or omitted), it 
seems unlikely that Wall 
Street will show much 
progress. 

The Dow Jones Industrial 
Index moved to a new high of 
3,378.13 by Monday’s close - 
in part, a reaction to Friday’s 
sell-off and relief that rioting 
in Los Angeles had stopped. 
But, despite the subsequent 
interest rate speculation, the 
stock market felled to follow 
through. In any of the follow- 
ing sessions. Instead, the Dow 
yo-yoed its way to the 3,365 
mark by Friday lunchtime. 
“Even the rampant bolls have 
to be concerned about the lack 
of follow-through," com- 
mented one trader. 

Signs that a plateau has 
been reached may be most 
apparent in the new issue 
market. In the first few 
months of the year, this 
became a hubbub of activity as 
companies rushed new equity 
to the market, tapping eager 
investors for much-needed 
capital. 

This week, however. Payless 
Cashways, a well-known 



building materials retailer, 
which was taken private via a 
management buyout in 1,988, 
joined a lengthening' list oL 
companies which have 
recently cancelled : stock 
market flotations.-., Tim 
company, which had planned 
to raise over 3400m, .cited 
market conditions.. j : ". 

The Payless action follows 
that of GPM Gas, a unit M 
Phillips Petroleum, and teeths 
to confirm fears that the new 
issue market is turning sticky. 
There is, moreover, the hnge 
$2bn-plus General Motor* 
issue to get away later toil 
month, while recent estimates 
have suggested that the total 
backlog of shares mill up for 
sale tops $13bn. _ 

Somehow, supply atid 
demand do not seem to be In 
the same happy proportions 
which drove the market 
upwards earlier this year. 

Nikki Tot 

Monday 8878.13 + 4ZM 

Tuesday 33S9.3S - 18.78 

Wednesday 3389.41 + 10.06 

TfcWWtay 336S.S7 - 6M 


The Bottom Line 

BAT runs smoke rings round history 


BAT Industries . ; 



W HEN BAT Indus- 
tries reported a 
14 per cent rise 
in first-quarter 
pre-tax profit on Wednesday, 
yon had to pinch yourself to 
remember that it was only two 
years since Sir James Gold- 
smith abandoned his attack on 
the conglomerate. 

The “unbundling" of retail- 
ing and paper now seems like 
ancient history and no one any 
longer raises an eyebrow at the 
incongruity of BAT’S remain- 
ing twin pillars of tobacco and 
financial services. The share 
price performance - beating 
the FT-A All-Share Index by 20 
per cent since the beginning of 
March and hitting a high of 
807p last night - is evidence 
that the strategy has paid off; 

But with Eagle Star, the 
insurance subsidiary, making 
terrible losses in the mortgage 
business, the unproved percep- 
tion of the group owes more to 
the relentless rise in tobacco 
profits (see chart) than to the 
newer, fancier financial ser- 


vices wing - which cigarette 
cash has helped to feather. 

An interesting statistic that 
did not make it into this 
week’s presentation was that 
in the past five years, the 
world market for cigarettes 
open to international produc- 
ers has increased from L7 tril- 
lion (thousand billion) to theo- 
retically encompass the whole 
market of 5.4 trillion - includ- 
ing China, which remains diffi- 
cult to penetrate. 

The growth has come from 
the ending of state monopolies 
in various EC countries, the 
opening up of the Far East 
under US trade pressure and 
the lifting of the curtain on 
eastern Europe. 

Fuelled by such US and UK 
brands as Kent, Lucky Strike 
and State Express 555, export 
volumes rose by IS per cent in 
the first quarter. 

The potential for increasing 
penetration of new markets is 
illustrated by Japan, where the 
proportion of imported ciga- 
rettes smoked has risen from 3 


per cent to 17 per cent 
A few years ago, it would 
have been regarded as both 
tasteless and financially 
unsound to talk in a bullish 
fashion about the prospects for 
tobacco. The spreading of con- 
cern about the health risks was 
deemed to have turned the 
market "ex-growth". Now, 
however, financial sentiment 
has changed. The very bottom 


line is that BAT has been able 
to continue increasing divi- 
dends in spite of the problems 
at Eagle Star, enabling ft to be 
compared favourably with the 
composite insurers. 

Nevertheless, the fell in the 
trading profit of continuing 
businesses, from £1.76bn in 
1989 to £l£7bn last year, sug- 
gests that the diversification 
into financial services has been 


far from smooth. When the 
division’s performance is bro- 
ken down between the three 
main subsidiaries it is easy to 
spot the culprit: Eagle Star 
made a trading profit of £294m 
in 1989, but lost £392m last 
year. Meanwhile, Farmers 
Group, the US insurer bought 
for $5.2ba (£2.93bn) in 
increased profit from £327m to 
£359m and Allied Dunbar, the 
life business, chugged ahe a d to 
£12lm from £l07hL 
As Fanners was bought for 
cash, the financing cost has 
been substantial. In the first 
quarter it knocked about 40 per 
cent off a record trading figure 
of more than doom. 


pain partly for its 
ness in the martg 
nlty market, the w 
try was caught 
repossessions and £ 
Prices. 

Eagle Star is nc 
with moving tows 


risk personal lines, with mak- 
ing the necessary premium 
increases to start rebuilding 
margins and with tackling the 
issue of distribution, which in 
the UK is typically done indi- 
rectly, through brokers. 

Recovery potential in finan- 
cial services gives BAT two . 
strong cards in the market rat- 
ing game: steady growth from 
tobacco and bounce-back in the 
recession-hit part. Hence the 

high share price. 

Has it gone far enough? At 
last night’s close of 807p, the 
prospective price-earnings 
ratio was is to 16 on a pretax 
profit forecast of about £L5bn. 

The pr emium of roughly 10 
per cent to the market, looks 
deserved, bearing in mind the 
above-average yield and pro- 
spective dividend growth, 
ahead of inflation. Wh ite scope 
for progress from a high print 
limited, smokers would have . 
done well to put their money 
where their month is. 

Jane Falter 
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Philip Coggan on the risks and 
rewards of emerging markets 



OR HUNDREDS of 

years, explorers and 
investors have 
-dreamed- of-faraway 
cities, with sheets' paved of 
gold. And in the 1990s, there is 
a school of thought which 
argues that zeal riches can be 
found, not in the stack markets 
of developed countries such as 
the OK and the' US, hot rrt the 
Shares' of emerging markets 

ftirthflp oflolrf 

Profits have been discovered 
already. Iii 1S9I, Latin Ameri- 
can In ve stm ent Trust was the 
best perform i ng of all invest- 
ment tmsts, and. the fist of top 
ten mrit Lends over the five 
years to end April includes 
both Abtrust*s Far East Bmag- 
mg 'Eobnandee and the Pros- 
perity Emerging Markets 
funds. 

The arguments for.investmg 
in emerging wmvfcetft are rim- 
ply pqL These countries "have, 
higher economic growth rides 
than the developed w orld and 
this should condmrn, -fiuadcs to 
rising' life expectancy and 
improving edacaUcm. L . 

The^ developing countries 
isodneed a &9 per 'cent GDP 
gcowtlL rate fiicnn 196540 and 
AJ3 per bent during 1980-89, 
according to the World Bank; 
the equivalent figures for the 
industrial countries in those, 
periods woe 3.7 and S per cent 
respectively. 

The stock markets of emerg- 
ing countries represent a much 
smaller proportion of their 
gross , domestic product than 
their equivalents in ft* indus- 
trialised world. Many emerging 
countries are Introducing "free 
market*: reforms to . encourage 
the grovtth ’of the private sec- 
tor, and are opening their 
stock markets to foreign 
investment- hi ~ short, these 
economies are dynamic and . 
should provide more opportu- 
nity for profit' than countries 
In. the staid West. -After all. 


Japan was an “emerging mar- 
•. hatr in the M60B. 

: But there are dangers. The 
- under-developed state of these 
sto ck means that trad- 

. ing Is illiquid, which may 
mean rimip swings to prices. 
Shares can easily Ml or rise by 
10 per emit in a weriz. 

. There is no universally 
‘ flgnwH definition of an emerg- 
ing market hi reemd listing 
particulars from Templeton 
•Rmpg g i n g Markets investment 
Trust, an emerging market was 
defined as a nation with a low 

or middle income, or one 
where stock market capitalisa- 
tion Is . less than 2 per cent of 
the world index. Over 75 per 
ront of . the world's population 
five m such countries, accord- 
ing to Templeton- . 

- The vast majority of these 
wn i wg in g nwrkris are found in 
three areas; Latin America, 
sooth east Asia and the Medt 
( w ninwiTi African *n<i eastern 

Him pnin cnmitrlftB are ypn as 

prospects far toe future, but 

- m reetment i** nffli Hmttpd 

■ The areas 

Tn Hip mhiita of mimy inves- 
tors, Latin America is probably 
still associated with hyperinfla- 
tion and mfiitery coups. But, 
according to WDfiam Calvert 
who runs the Prosperity 
^nerging Markets trust, “the 
whole , financial stru c ture of 
Latin America has been rede- 
signed.” 

Market reforms have been 
introduced and democratic 
regimes are in place in. many 
nations. “South America' has 
been reverting to the promise 
of the 1950s and 1960s,” says 
James Fairweaiher, who man- 
ages Martin Currie’s emerging 
markets fund. “The region lost 
Its way in the 1970s, and the 
economy went nowhere in 
1980s,” he adds. 

. The huge rises in Latin 
American share prices last 
year - the Argentinian market 



More bait for 
home buyers 

First-time home buyers are getting 
better deals , says David Barchard 


was np 400 per cent in 2992 - 
might seem to mggeat that pri- 
vate investors have missed the 
boat. But Audley Twiston 
Davies, of Latin American 
Securities, says the amount of 
foreign money which has 
moved into Latin America has 
been relatively small While 
many institutions will have a 
stake in r^tin American 
company, very few wifi own 
shares in ton. 

Davies says that some Latin 
American markets stiU look 
good on fundamental grounds, 
riting Mwim where earnings 
growth is expected to be 25 per 
cent and the prospective 
price-earnings ratio is only 12. 

The dynamism of the South 
East Agfewi wwwmipR lnwt ton 
appreciated by outside inves- 
tors for some time. Many of the 
so-called “tiger economies" are 
candidates to repeat the Japa- 
nese performance. And 
recently, investors have 
become grated by prospects 
for nhiua winch seems to be 
opening up to economic, if not 
democratic, reform. 

Although there are a few 
quoted nhhmm companies the 
flnrnmnn route for those wish- 
ing to invest in nhtna has been 


via Hoag Kang companies with 
operations on the mainland. 
That has helped push Hong 
Kong shares to all-time highs. 

Scott McGlashan, who runs 
P erpe tual's Asian mar- 

kets fond, has been taking 
some profits foam Hong Kong 
but is still optimistic about the 
prospects for south east Asia, 
since he believes the region 
should benefit from a US eco- 
nomic recovery. 

■ How to invest 
Investing directly in stocks in 
tins area is out of reach of all 
but the wealthiest. For most 
investors, a collective fond 
(unit or investment trust) is 
the obvious route. 

There are three sorts of fund, 
in roughly itooranHing order of 
risk. The first is an individual 
country fund; the second is 
regional; and the third is an 
e m er g in g markets trust, which 
invests across the world. 

But just because an emerg- 
ing market fond invests in a 
wide range of areas, that does 
not mean it is immune from 
decline. The stock market 
crash of 1987 showed that mar- 
kets round the world could be 
affected by the event A 
breakdown in the Gatt talks on 


world trade might affect senti- 
ment badly, suggests Angus 
Tulloch, who manages the 
Stewart Ivory new Pacific trust 
(although he is very positive 
for Asian shares on a five to 
ten year view). 

However, a broad fund seems 
the logical first step in this 
field. Brian O'Neill, who runs 
Gartmore Frontier Markets 
fund says; "Areas which are 
flavours of the month can 
come and go. Latin America is 
currently in fashion bat In 13® 
it was Turkey and Greece. We 
think the retell nitont wants a 
broad interest in emerging 
markets.” 

Having chosen the geograph- 
ical scale of the fund, the 
investor also has to choose 
between a unit and investment 
trust; «wrfi different attrac- 

tions. A »mit trust " i fa * tho 
retail investor the ability to 
sell at net asset value at any 
time. But that ver y l iquidity 
can cause a problem for the 
fond manager, who may be 
forced to sell stocks at rock 
bottom prices tn declining mar- 
kets In order to meet redemp- 
tions. Thus unit trust perfor- 
mance can be hit hard in 
itoriinmg markets. 


The investment trust man- 
ager does not face that risk - 
he can afford to leave his port- 
folio untouched through a bear 
market But the risk is passed 
on to the investor. If the 
county or region falls out of 
favour because erf a dedining 
stock market, the investor may 
find that not only does the 
asset value of the trust decline, 
but his shares tell to a dis- 
count So the investin’ suffers a 
“double whammy". 

There are six emerging mar- 
ket investment trusts, 
although only two have 
records lasting three years - 
and both have shown declines 
over that period. However, 
Templeton Emerging Markets 
has a very good two-year 
record, with 75 per cent growth 
(mid-market to mid-market 
with income reinvested) and 
Latin American Investment 
Trust was up 64 per cent over 
the last year. 

Among the unit trusts, bid- 
offer spreads tend to be 
slightly higher in this market 
(the average for the ex-Japan 
Far East funds is &3 per cent) 
so investors’ money will have 
to work harder to make a 
profit. 


T HERE was good news 
for would-be home 
buyers this week as 
Halifax, Abbey 
National, and Nationwide, the 
three largest UK mortgage 
tenders, trimmed their rates in 
the wake of Monday’s cut In 
bank interest rates. 

Halifax cut its standard 
mortgage rate 0.3 percentage 
points to 10.65 per cent Most 
other building societies will 
probably move rates down in 
line with Halifax to abound 
10.65 per cent or 10.7 per cent 
The good news was mainly 
for new customers. Existing 
customers erf most lenders will 
have to wait for another month 
or two for the new rates to 
apply to them. 

The banks and centralised 
lenders also face strong pres- 
sure to bring their rates down 
in tine with the societies. With 
interest rates low on the com- 
mercial money markets, the 
centralised lenders ought to 
find it easier to compete with 
the building societies, which 
fund their loans mainly out of 
savings placed with them by 
their customers. 

UCB Home Loans, for exam- 
ple, cut its variable interest 
rate for new customers by 0.51 
percentage points to 1099 per 
cent. Existing customers are 
promised a cut before too long. 
But this "new rate”, it is worth 
noting, is only what most lend- 
ers were offering as long ago as 
January. Most other central- 
ised lenders are also still lag- 
ging the societies on their vari- 
able lending rates and are 
trying to conceal this gap by 
fitiing their shop-window with 
tempting fixed rate offers. 

When the cuts feed through 
to existing borrowers, they are 
unlikely to make a huge differ- 
ence to their personal finances. 
The Halifax cuts are worth, for 
example, between £8 and £10.50 
a month on a £50,000 mortgage. 

The cuts should encourage 
the market and help lionsing 
sales revive. If house prices 
start to strengthen, existing 
mortgage customers will bene- 
fit, especially those who have 


postponed a move until the 
housing market recovers. 

So the lenders are trying to 
find ways of tempting new bor- 
rowers into the market. If you 
are about to take out a mort- 
gage. you can look forward to a 
discount which might take 
your mortgage interest rate, 
for the first year at least, below 
9 per cent. 

Abbey National offers a dis- 
count of up to L75 per cent to 
first-time buyers. It also 
charges less os the size of loans 
Increase. Under its new rates, 
mortgages of up to £60,000 will 
be cut from 10.9 per cent to 10.7 
cent; £60,000 to £200,000 Joans 
from 10.55 per cent to 102! per 
cent; and mortgages above that 
from 1&4 per cent to 9.99 coat. 

However, many new borrow- 
ers will be more attracted by 
the thought of a fixed rate 
mortgage. There are a number 
of these around offering rales 
of less than 9 per cent. 

A lot of these fixed rates are 
only for a year. Northern Rack 
has a fixed rate of 8.95 per cent 
until August 1993. But to take 
advantage of it, borrowers 
must have a loan to value ratio 
of less than 70 par cent and 
must take out buildings and 
contents Insurance from the 
society. 

If you want a longer term 
arrangement, you will have to 
go above 9 per cent. 

Chase de Vere, the mortgage 
brokers, is offering a mortgage 
fixed for one year at 9.5 then 
capped at 10 per cent for the 
following two years. This Is 
available for repayment, 
endowment, pensions, and Pep 
mortgages. There is an 
arrangement fee of £150 and 
three months additional inter- 
est payments for early redemp- 
tion of the loan. 

First time buyers should 
bear in mind that the latest 
generation of fixed rate mort- 
gages was designed in the 
wake of the election and since 
then the market has become 
more optimistic. The trickle of 
lenders offering rates under 9 
per cent to new buyers could 
become a torrent soon. 
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£25,000 or more 
you’ll earn an 
exceptional 12.25% 
gross p.a., white 
investments of £10,000 - £24,999 
earn an attractive 11.75% gross p.a. 

A monthly income option is also available. 
What’s more, with our special launch 
offer, these rates are fixed until 
1 August 1992, even if other rates 
continue to fall. 

After this date the performance of C&G 
Golden Term Share remains assured. 
Throughout the rest of the 4-year term 
the rates are guaranteed to remain 
at least 2.50% above the gross rates 
paid on our popular Cheltenham 
Gold Account You also have the 

. reassurance of emergency access, 
subject to a 90-day gross interest 
penalty on the amount withdrawn. 

And with a C&G Golden Term Share you 
can add to your investment at anytime. 


Additions of £1,000 or more can be 
made, up to the value of your initial 
investment without extending the term. 
To take advantage of this golden 
opport u nity, return the coupon, or call 
Into your nearest C&G branch. For more 
details ring free on 0800 717505. 


Return to: C&G By Post P O Box 111. 
Fareham, Hants P015 5UL 

1/We enclose £ to Invest In a 

C&G Golden Term Share (minimum £10,000, 
maximum £3 mBBon) 

Please send more Information CH (■*■>•«■*> 
Full name(s) (l)Mf/Mrs/MJss 


(2) Mr/Mrs/Mlss. 
Adcfress 


Postcode. 


.Tel. 


Signed (1st Kv&am} 

Signed (2nd acofcWrtJ 

Cheques should be made payable to 
Cheltenham & Gloucester Bullcfirg Society. 

Jf you require monthly Interest please gue 
separate details of your bank account or C&G 
account to wNch Interest is to be pahl 



Chettenham&Gioucester 
Bukfi^Society 

A QUALITY INVESTMENT 

Chief Office Barnett Way Gloucester GL4 7RL 



The outlook Js good for the UK sJockmarii©! Pre-etectjon 
uncertainty is being replaced by a renewed sense ot direction 
for businesses and a new wave of optimism from investors. 

Few areas of business are in a better pcsirion to capitalise 
on these developments than the UK's smaller companies. 

A New Fund For Smaller UK Companies. 

At Perpetual, we're confident that smaller UK companies 
are poised for a period of growth. That's why we're launching the 
Perpetual UK Smafer Companies Fund, which wffl concentrate on 
prime performers worth up to £200 million. 

Just like UK smaller companies^ Perpetuate history of 
performance is partiaiarfy successful. Our UK Department already 
enjoys a top-quartile ranking lor its UK Growth Fund since 
launch - just part of FterpetuaTs impressive track record wh»ch 
culminated in our being awarded The Sunday Tmes International 
Unit Trust Manager of the Vbar in 1991. 

Smaller Companies. Big Potential. 

Why do smaller companies have such potential? For one 
thing, they are inherently flexible. They can adapt positively to 
changes and developments in consumer demand, altering their 
approach more readBy than unwieldy larger contenders. 

Fpr another; smaller companies mean smaller ewerheads. Indeed 
many have entered the post-election period armed with significant 
cash resources. And of course, smaller companies have strong 
potential lor rapid grcwflh - pariwiariy In a poatNe eccncmc dimate. 

Powerful Performance. 

If you took at the performance history 
ef smaller UK companies, the facts speak 
tor themselves. Ova the last 37 years, the 
Hoare Go/ett SmaBer Companies index, 
which mainly covers companies worth up 
to £200 minion, has outperformed the FT 
All Share Index by an average of 4 5% * 
a year. 

Clearly, careful selection of star 
performers can prove to be a formula for 
Investment success. 

Introductory Offer. 

investing in UK smaller companies NOW represents 
a significant opportunity ... and so does our Introductory offer 
lb mark the launch of the FBrpetual UK SmaBer Companies Fund, 
we're offering you a 7% Discount in the form of additional units. 
But hurry! This offer Is only available during the one-week launch 
period (9th-15th May 1992). So contact Andrew Brownfoot on 
0491 41 7221, or send for a prospectus today. 

Remember that the price of units and the Income i 
from them can go dewn as wefl as up, and that past 
performance is not necessarily a guide to future 
performance. ‘ivUMemRmMramSamHisnaMa 
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FINANCE AND THE FAMILY 


N ATIONAL Savings over- 
hauled its products this 
week in the wake of the 
base rate cut and building 
society complaints that its products 
were luring their depositors away. 

Rates were cut by between 0.5 and 1 
percentage point across the range. 
There were also changes in the maxi- 
mum holdings on certain products. 
The changes were: 

■ Certificates. The 36th issue (which 
paid 8.5 per cent) has been with- 
drawn; the new 37th issue, on sale 
from May 13, will offer 8 per cent 


National Savings cuts its rates 


tax-free if held for five years. 

This is the equivalent, for a top rate 
taxpayer, to a gross rate of 13.33 per 
cent and still looks pretty attractive. 
Returns, of course, will be lower if 
you cash in early. However, the mast- 
mum holding will be only £7,500. com- 
pared with £10,000 for the 36th issue. 

The rate on the Yearly Plan has 
also been reduced from 8.5 percent to 
8 per cent, but the maximum monthly 
contribution has been increased from 
£200 to £400. 

■ Capital bonds. The Series C bonds, 
which paid a taxable 1L5 per cent. 


have been withdrawn. The Series D 
certificates, on sale from May 13, will 
pay 10.75 per cent per annum if held 
for five years. 

Taxpayers should be aware that, 
although interest Is only paid on 
maturity, they will be taxed each year 
as if they were receiving the interest 
in cash terms. 

The requirement to give three 
months notice before cashing in the 
bonds has been abolished. 

■ Children's bonus bonds, issue A, 
which paid a healthy 11.84 per cent 
tax-free, has been withdrawn. Issue B 


will go on sale from May 23 and will 
pay 10.9 per cent per annum if held 
for five years. Returns on all these 
certificates are fixed, and biased 
towards those who hold the bonds or 
certificates for the foil five years. 

■ Income bonds. The return on these 
variable rate bonds will be cut from a 
taxable 10.25 per cent to 9.25 per cent 
from June 13. The maximum holding 
has been increased from £25,000 to 
£50,000. Joint holders may now hold 
up to £100,000 between them. 

■ Investment account The variable 
return on this account will be cut 


How to shoulder debt 


F OR MANY high-flyers 
the 1930s have recal- 
led the tale of Icarus, 
who flew too close to 
the sun and fell into the sea 
after the heat melted the wax 
on his wings. 

Rather than the sun's rays it 
is overborrowing and redun- 
dancy that is bringing so many 
down with a bump today. 
Unable to pay their debts, they 
receive some of the 208,000 
county court judgments which 
are issued each month. 

Plunging high-flyers often 
make matters worse for them- 
selves by desperately flailing 
about. A private debt counsel- 
ling firm 1 visited had just spo- 
ken to a man who had rung up 
an extra £50,000 in unsecured 
debts in a desperate attempt to 
find cash to pay his mortgage. 
Like many professionals he 
had been ill-prepared for the 
trauma of being in debt. 

The welfare state provides a 
safety net just above ground 
level - paying mortgage inter- 
est and pocket money of 
around £40 a week. But this 
net can quickly prove to be a 
trap. For every £1 a recipient 
earns, the DSS removes £1 of 
support. 

A person with a £100,000 
mortgage therefore needs to 
earn £19,020 before his net 
income stmts to increase. With 
a £200,000 mortgage the break- 
through earnings are £36,440. 
No-one who has paid this 100 
per cent tax rate at the DSS 
should ever complain about 
the Inland Revenue's 40 per 
cent version. 

Last month the DSS torpe- 
doed hopes that the Depart- 
ment of Employment may have 
of reducing the nation’s dole 
queues. From April 6, anyone 
working over 16 hours a week 
is disqualified from receiving 
any income support. Such 
part-time work is precisely the 
route that many redundant 
executives are likely to take in 
re-entering the labour market 
This poverty trap makes it 
nearly impossible for the for- 


mer high earner to pay off bis 
or her debts as extra earnings 
do not Increase disposable 
income. That leaves the unac- 
customed debtor with the trne- 
dlfying pauper’s progress of 
summonses, county court judg- 
ments and visits from bailiffs. 

The depression that debt 
induces often delays consider- 
ation of the ways out of this 
conundrum. One option is per- 
sonal bankruptcy. Its stigma is 
rapidly feeling and more and 
more people have been unload- 
ing themselves of their debts 
through this mechanism. 

In the first two months of 
the year the number of people 
making themselves bankrupt 
went up by 49 per cent to U500 
a month. In two years time, if 
their debts are under £20,000, 
(three years if their debts are 
larger) these individuals will 
enjoy a completely fresh start 
with nearly all debts written 
off. Exceptions include fines 
and debts arising from fraud. 

Meanwhile, they can earn a 
basic income of perhaps £15.000 
to £25,000 before the offidai 
receiver wOl want the top slice 
for creditors. The official 
receiver (or Insolvency practi- 
tioner operating in his stead) is 
also considered to be far more 
generous than the average bai- 
liff in terms of the possessions 
a debtor may keep. 


The pecuniary advantages of 
bankruptcy to the debtor are 
dear - a modest lifestyle is 
possible for the two years with 
no fear of the bailiff calling. 
But there is also a price to he 
paid in terms of dignity. After 
filling forms in triplicate and 
shelling out £150 in court fees 
to petition for bankruptcy, 
debtors have to go before a dis- 
trict judge a nd then an 
receiver to explain their 
finances Remaining assets are 
not theirs to dispose of during 
bankruptcy. 

Fortunately for debtors, the 
surge in applications for bank- 
ruptcy means that an Individ- 
ual is unlikely to be savagely 
interrogated by an official 
receiver’s staff. Cases are dealt 
with perfunctorily. 

Other pitfalls of bankruptcy 
include the utility companies 
insisting that the debtor pays 
for their supply by token 
meters installed in their home. 
An official receiver will also 
tall neighbours of the debtor's 
uncreditworthiness through an 
advertisement placed in the 
local paper. 

Bankrupts are barred from 
being company directors with- 
out special dispensation. They 
are also unable to practice as 
solicitors or accountants. 

For people in these profes- 
sions the advantage of renoun- 










ring debts as allowed by bank- 
ruptcy is outweighed by the 
need to stay in work. For them 
a “voluntary arrangement” is 
needed through which an 
insolvency practitioner 
arranges a deal with creditors. 
Enough assets must be avail- 
able to satisfy not only credi- 
tors but also to pay the fee of 
the insolvency practitioner - 
typically at least £1,000. 

So long as three-quarters (by 
value) of creditors agree to the 
arrangement, it is binding on 
all creditors. In the case of 
bankruptcy, creditors typically 
might receive 20 per cent of 
assets. With voluntary arrange- 
ments they tend to get around 
40 per cent 

The payment terms are also 
Important. A woman In 
Northumberland wrote to me 
concerning a voluntary 
arrangement set up seven 
years ago by which she pays 
off £25 a month. At that rate 
she still has 35 years of 
payments to go and the stress 
is affecting her health. She 
now believes that she may 
have made a mistake In not 
going bankrupt in the first 
place. 

For those lacking the assets 
to pay for a voluntary 
arrangement, but who cannot 
stomach bankruptcy, the 
alternative to the bailiffs is to 
negotiate with creditors 
themselves. This can be done 
by letter, through a Citizens 
Advice Bureau or by attending 
court to defend summonses 
when they arrive. 

Unless particular creditors 
believe the debtor is stashing 
away a pot of gold, they should 
be prepared to settle for less 
than the sum Involved. The 
prevalence of middle class debt 
means that the embarrassment 
attached to it has eased. 
However, those who have 
suffered its indignities are 
likely to be credit shy and 
avoid taking so many risks 

a gain 


Ian Gregory 


A painful pension split 


N OW YOU see it, 
now you don’t. 

That might be one 
way to describe 
the state of many a wife's 
pension after her marriage has 
broken down. 

The most valuable assets 
in many cases of divorce are 
the family home and the 
husband's pension, but all too 
often the pension is forgotten, 
leading to distress for many 
ex-wives in later years. 

Pension rights are now 
recognised by the law as part 
of matrimonial property but 
there arc no detailed guidelines 
on the way in which they 
should be allocated. "In many 
cases [of divorce!, the wife 
receives the greater share in 
the residence, as a trade-off 
against the value of the 
husband’s pension rights,” 
comments the Working Group 
on Pensions and Divorce, in 
a consultative document 
released this week. 

With one in three marriages 
ending in divorce in the UK, 
there have been calls for a 


change to the law, specifically 
for the splitting of pension 
rights on divorce. 

The Working Group was 
formed earlier this year by the 
Pensions Management 
Institute and is receiving 
funding from the Joseph 
Rowntree Foundation. Its 
consultative document has 
been issued so that responses 
from organisations and people 
involved in the pensions Add 
can be incorporated in a final 
report, when the Group will 
recommend changes to the 
present system. 

The courts do sometimes 
take a pension into account 
in a divorce settlement, but 
this is usually when a couple 
is nearing retirement age. 
Younger women are expected 
to have enough time to build 
up their own pension rights. 
However, those with small 
children often take time off 
work or resort to part-time 
work, so they cannot build up 
an adequate pension. Even 
married women in full time 
work are likely to earn a 


smaller pe nsi on than their 

husband. 

The law on pensions and 
divorce is different in Scotland, 
where “matrimonial property” 
includes “rights or interests 
of either party under a life 
policy or occupational pension 
scheme.” It requires this to 
be shared fairly on divorce; 
fair sharing means equal 
sharing unless there are 
special circumstances which 
dictate otherwise. The Working 
Group asks whether the rest 
of the UK should adopt a 
similar legal position. 

One big problem with 
allocating a pension after a 
divorce is assessing its value. 
There are two main methods. 
The first is to look at the “cash 
equivalent", which involves 
valuing the husband’s pension 
as if he had left the scheme 
at the time of the divorce. 

The other way is to base the 
value of the pension on his 
pensionable service to date 
and to allow for the possibility 
of future benefit payments and 
increases In pensionable pay. 


This is sometimes known as 
the “past service reserve” and 
is likely to be larger than the 
cash equivalent because it 
projects pay in the future. 

However, determining which 
should be used as a basis for 
valuing the pension if it is to 
be divided will not solve a 
further problem, which is that 
a man’s second wife will 
collect his pension benefits. 
Basing the value of the pension 
on the whole of the husband’s 
past pensionable service risks 
reducing the benefits to the 
second wife and giving too 
much to an oft-divorced wife. 

The alternative to 
calculating the value of the 
pension at the date of divorce 
(or separation) would be to 
follow Scottish law. where 
pension rights that can be 
shared are limited to those 
arising during the length of 
the marriage. 


Scheherazade 

Daneshkhu 


I T MAY just be good tim- 
ing. But the announce- 
ment by Friends Provi- 
dent on May l that it is 
cutting terminal bonus rates 
on its with profits policies 
might provoke cynical 
comment. 

The announcement was 

made just after comprehensive 

surveys were carried out by 
Money Marketing and Money 
Management, authoritative 
industry sources which finan- 
cial advisers use to recommend 
the best policies for their cli- 
ents. Friends Provident came 
fourth in Money Marketing's 
table of top ten endowment 
performers over ten years, if 
the cute had been announced 
before the survey, Friends 
Provident would have dropped 
down the tables, and possibly 
out of the top ten. 

Friends Provident had 
already cut its bonuses at the 
beginning of the year and Ben- 
jamin Lemer, whose family 
owns several Friends Provi- 
dent policies, is angry about 
these new cuts. “Companies 
take a view once a year, ff they 
change their mind every other 


Casebook 


Investor hits 
at bonus cut 


week, how can you make ratio- 
nal Investment decisions?" 

In April, Lemer received a 
letter from Friends Provident 
informing him of the pay-out 
rate on one of his policies 
which is about to mature. But 
a few days later he received 
another letter informing him 
that he would be get tin g less. 

"To cancel letters that have 
already gone out is really to 
shoot yourself in the foot," 
says Lemer. who has decided 
not to invest in the company’s 
products in future. 

Assuming a 29-year-old non- 
smoking male paid monthly 
premiums of £35, the pay-out 
from a ten-year endowment 
would have been £9,280 at Jan- 
uary 1 1992. But after the cut 
in the terminal bonus rate, the 


comparable figure for maturity 
at May 1 was £8.701 - a differ- 
ence of £559, a 6 per cent drop. 

Using the same assumptions 
Money Marketing, with figures 
for maturity values at Febru- 
ary 1. before the terminal 
bonus was cut, put Friends 
Provident’s figure at £9,176. 
The value for the last member 
of its top ten. Commercial 
Union, was £8.746. 

The effect of the cut on 25- 
year maturity values would 
also have posted Friends Prov- 
ident down the table. If our 
investor had paid £20 a month 
for a 25-year endowment, his 
pay-out at January 1 would 
have been £42^266, but after the 
cut a policy maturing on May 1 
would be worth £41,623. 

Graham Aslet, general man- 


ager at Friends Provident, who 
acknowledges that announce- 
ments on rates are usually 
mad e at the beginning of the 
year, said that the derision was 
taken after a valuation report 
prepared for the Board in 
April. “We said in December 
1991 that we were entering a 
period of lower returns and 
low inflation. This year saw 
the return of the Conservative 
government and therefore a 
co mmitm ent to the Exchang e 
Rate Mechanism." 


Lemer is unimpressed, par- 
ticularly since the stock mar- 
ket reached an all-time high 
last week. “You could argue 
that when inflation and inter- 
est rates are low, then the 
stock market might take off as 
people look for investment 
alternatives. We were in the 
ERM In January, labour was 
committed to keeping us in it 
and Friends Provident made Its 
cuts in January. What has 
changed between January and 
now to justify further cuts/” 
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Expatriates 

Taxing times 
at home . . . 


D OES YOUR over- 
seas home qualify 
as job-related 
accommodation? If 
SO, and you maintain a resi- 
dence in the UK - particularly 
one on which there is a mort- 
gage - you could be in line for 
special treatment for capital 
gains and income fe>* 

While you are neither resi- 
dent nor ordinarily resident in 
the UK. you are not subject to 
British tax on any capital gains 
you may realise - apart from 
gains arising from assets used 
in a UK business. But a tax 
liability remains for resources 
which you intend to retain 
beyond the date on which you 
resume UK residence. This is 
particularly true for property. 

Your principal residence will 
be exempt from CGT and, 
while the basic requirement for 
full relief is continuous resi- 
dence, there are special rules 
for expatriates. 

These provide that, if a prop- 
erty was your residence both 
before and after an absence 
overseas, and in the interven- 
ing period yon had no (other) 
residence “eligible for relief”, 
your CGT exemption win be 
preserved even though you let 
the bouse in your absence. 

So. if yon own a single prop- 
erty in the UK which satisfies 
the “before and after” test, and 
while you are abroad you live 
in rented accommodation, you 
will face no problems. 

But the situation is very dif- 
ferent if you do not actually 
purchase the property until 
you have been abroad for a 
while. Then you can satisfy the 
“before” test only with diffi- 
culty, for although no period of 
residence is specified In the 
legislation, you or your spouse 
would need to take up resi- 
dence for around three months 
to be sure of doing so. Even 
then, it is doubtful whether 
you can nominate that prop- 
erty as your principal resi- 
dence instead of the one you 
rent overseas. A nomination 
can only be made in order to 
choose between properties 
occupied contemporaneously. 

But all of these problems dis- 
solve if you live in job-related 
accommodation overseas. You 
are then deemed to be living in 
the UK home as your resi- 
dence. 

While this treatment can be 
of considerable value, many 
expatriates may view the ques- 
tion of whether or not they are 
entitled to MIS AS (mortgage 
interest relief at source) for up 
to £30,000 of any loan used to 
acquire the property, as one of 
more Immediate concern. 

You are not disbarred from 
MIRAS relief merely because 


Donald Elkin 


■ Donald Elkin is a director of 
Wilfred T Fry Limited of 
Worthing, West Sussex. 


The Week Ahead 


NEXT week should provide 
some much-needed first-hand 
evidence about whether the 
UK is finally pulling out of 
recession as some of the most 
influential retailers report 

On Tuesday, Marks and 
Spencer, which has been riding 
the rough trading better than 
most is likely to edge profits 2 
per cent higher to £635m. The 
company Is expected to make 
an announcement about the 
foture of its Joss-making Cana- 
dian operations. M and S’s 
solid cost base and proven 
management skills should 
have enabled it to combat a 
loss of market share. But cloth- 
ing margins will have teen hit 
by widespread discounting 
elsewhere and the food busi- 
ness will have felt the force of 
furious expansion programmes 
of the big supermarket chains 

One of these, J. Saiusbury, is 
likely to boast of a more buoy- 
ant trading picture the follow- 
ing day as annual profits are 
likely to surge by more than SO 
per cast to the £6lGm mark. 

However, Burton Group, the 
ill-starred fashion retailer 
which has seen two chief exec- 
utives depart in as many years, 
is only likely to confirm the 
pattern of its recent grim trad- 
ing fortunes when it reports on 
Wednesday. Morgan Stanley 
suggests interim profits will be 
near £20m - with rally a token 
dividend. 

Grand Metropolitan, the 


food, drinks and retailing 
group, is expected on Thursday 
to lay the foundations for the 
further “year of progress” 
promised by Sir Allen Shep- 
pard, the chairman. A 3 per 
cent rise in Interim pre-tax 
profits to about £390m is fore- 
cast with IDV, the drinks divi- 
sion, leading the way. 

British Gas is expected to 
report a drop in its first quar- 
ter net income on Thursday to 
£83Dm from £729m is the same 
period last year. The company 
saw profits eroded by wanner 
winter weather and lower gas 
production at its Morecambe 
Bay field. 

Royal Dutch-Shell, the 
Anglo-Dutoh oil company, is 
estimated to have made a 
profit of E685m in the first 
quarter on a replacement cost 
basis which strips out stock 
losses and gains - half the 
level made in the same period 
in 199L The company is expec- 
ted to be hit by a weakening in 
refining margins, particularly 
in the Far East. 

Two UK composite insurers 
report their first-quarter 
results next week, with both 
are expected to show some 
improvement Analysts expect 
Royal Insurance to lose 
between £35m and £60m com- 
pared with a £$3m deficit in 
1991. General Accident’s losses 
are expected to be between 
£35m and £5Cm (compared with 
a £75m loss). 



you are non-resident although 
it does then become difficult to 
fit yourself within the rules. 

Nevertheless, you will obtain 
relief if the property is used 
wholly or to a substantial 
extent as your principal resi- 
dence - which means that you 
or your spouse and family 
must live there for six months 
a year or more. 

If, as in most cases, that is 
not feasible, you might never- 
theless benefit from the provi- 
sions of extra statutory conces- 
sion A27. This extends the 
relief to properties used as resi- 
dences before departure over- 
seas and which are expected to 
be so used on return. 

However, for all except 
Crown Servants, the absence 
overseas must not be expected 
to exceed, and must not in feet 
exceed, four years. 

The fact of living in job 
related accommodation over- 
seas, plus tile intention to take 
up residence in the UK prop- 
erty can come to your aid. £q 
these circumstances, MIRAS 
relief will be permitted to con- 
tinue without time limit 

So what than is job related 
accommodation? For employ- 
ees, it is accommodation pro- 
vided by reason of your 
employment where it is neces- 
sary for the proper perfor- 
mance of your duties; or where 
it is provided for the better per- 
formance of your duties, and it 
is customary for employers to 
provide accommodation tor 
your job; or where there is a 
special threat to your security. 

But it would be a mistake to 
think that merely living in 
company property or having 
accommodation provided as 
part of your salary package, 
means it will be job related. 
The rules are strictly applied 
by the Revenue which will 
look in detail at each case. 

It is dear that if you pay 
rent for your accommodation, 
any claim that you might have 
had will be destroyed because 
the property cannot be said to 
be “provided” for you. 

In practice, members of the 
armed forces, for example, 
should encounter no problems 
if they live in the accommoda- 
tion assigned to them. Civilian 
workers who are accommo- 
dated in a company “com- 
pound” should also succeed In 
showing that they live in job- 
related accommodation. But If 
you do not fit into these cate- 
gories, be ready to prove your 
case. 




from a taxable 9.5 per cent to 8^ per 
cent on May 19. 

■ Deposit bonds. The variable return 
on these bonds, which are no longer 
on sale. wOl be cut from a taxable 
10.25 per cent to 9-25 per cent on June 
18. 

The building societies will make 
their own rate revisions, in the tight 
of the Chancellor’s announcement, 
and investors may well find that these 
National Savings returns are still 
highly competitive. 


Philip Coggan 
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Datacom Is planning to launch a £2m-£3cn rights Issue before the end of duns. 
Fulcrum bnr Tst Is to raise £12£m via a 5-for-2 rights Issue at 57p. - 
Proton* MV Is to raise E1Z2m via a T-for-5 righto issue at 280p. 

Venture Plant is to raise £l5.5m via a 1-foM rights issue at lOQp. 


OFFERS FOR SALE, PLACtNGS & INTRODUCTIONS 


Hughes (TJ) is to Join the USM via a placing of 11m shares at 75p. raising 


RESULTS DUE 


Dividend (pj- 


Company Anmwueemenl 

due 

last year - 

Int Final 

This year 

Int 

™«U. MVBMHOS 

ABtadbtoh Bank 

Wednesday 

3>5 

4.25 

3J5 


Thursday 

4.0 

7JJ 

303 





















Etawfck _ 

Monday' 

022 

038 

rtm 




7.3 


VMtond 08 4 Qss 

Wednesday 




ffestor (Jdiin) 5 Sen 

Thursday 

- 

0.5 

- 

Hartlepool Water Co 

























Manakto Kfcfoa . 

Tuesday 


40 

15 



2 J) 

4.7 

2.1 

Personal Assets TM .. 





Rfr Capitol Partners , 










Smith St Aifoyn 

Sooth MsfforSahlra Water 

Thursday ' 
Friday 



108 

United Energy . — .. ._ 

Value 8 Income Tst . 

Warner Howard — , , 

Monday 

Monday 

105 

1*35 

1.02 

Warrrford fmr _ 

Yoridyde 

tNTBHM DtfflMMDS 

Thursday 

Wednesday 

05 

40 

45 

5.7 

2.75 

4 a 




T3 












BrtttatiGes 





Burton Group 

Wednesday 

2.0 



Diploma _ . 

Thursday 


- 


nrfatoy Ispan OTC « Hog Mds 

Foreign 4 Colonial bnr Tst 

Tuesday 

Tuesday 

045 

5,1 


General Accident — 

Tuesdays 

9.7 

17.05 



Thursday 

8 A 

14J3 





5.6 





7-B5 


Huntingdon Irfi Htag. 





McLeod Ruasea 





Heecfler Grow* 

Northern tad Improvement Tct 

Roys' hsuronce _ . _ 

ScnUtoh Value T«l - 

Wednesday* 

Friday 

Thursday* 

Wednesday 

Thursday* 

7.0 

11.25 

100 


SfaBaw droop 

09 

12A 


Southern Radio . 



5.7 

: * • 

Tatnktaaons 

UnBevor 

Vauz Group 

Wfevhnr 

Thursday 

Friday* 

Tuesday 

Monday 

ajs 

5.03 

3.1 

0.75 
BJ) 
1381 
. 8.1 



Jl,v' 


’DMdends are shown net per 
scrip issue. * - Fuel quarter 


£!“**“* *»■"* Intervening 
ejpires. # Second interim dividend. . 


BAHRAIN 


The FT proposes to publish this survey on 
Jane 2 1992. 

This survey will look in depth at BAHRAIN 
and how the country is developing. It wifi be 
or particular interest to the 54% 0 f Chief 
ExccuUves in Europe’s largest companies who 
read the FT, which is read in over 160 

W< n dWid ?' lf , yoxs wouki like lo 
reach uns influential audience, mI| 

Cliff Crofu 
on 07) 873 3269 or 
fax 071 873 3079. 


A tfajoercr; Chief Execuatrx la Eu nwp 1090 
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How to ... . choose a credit card 




friends face 
times in recession 



T BS HEYDAY of the 
credit card may have 
passed. Tbe recession 
and a rise in personal 
debts have made many people 
torn their backs an these, plas-. 
tte pieces ol temptation. 

The recession has also Mt 
the card issuers. It now 
appears . that baokerepriced 
their credit card series too 
low In- the fight to enter the 
market, and the credit card 
income of the banks 
dropped. 

So, interest charges have, 
risen and annual fees have 
been introduced. These mea- 
sures have led to fewer custom- 
ers: Lloyds, the first bank to 
introduce credit card charges, 
is believed to have only L6m 
Access cardholders compared 
with about asm two years ago. 

Further Mwmg aa are likely. 
At the beginning of .1992, Bar- 
daycard predicted that smaller 
credit card issuers would be 
squeezed out at the market, 
with some cards being scdd to 
larger issuers wnfl others cBsap- 


If you do not have a credit 
car4 you may find it harder to 
get one .now than a few years 
ago. “There was a time when 
we. would not; thirik twice 
about Issuing a credit card to. 
someone who worked in the 
City," said a spokesperson for 
one UK batik. "But we know 
that these jobs are no longer 
secure and our preferred cus- 
tomers todayare more likely to 
be doctors than bankers." 

The type of card yon choose 
is Ekdy to fall -into two broad 
areas - a straightforward 
credit card, or a “gold” or 


“ORDINARY” CREDIT fiAims 
■ Prompt payers 
These are the cards that people 
are likely to obtain fr om their 
bank or building society. 

Two dominate tbe market. 
There were 17.6m Visa cards 
and 12.3m Mastercard^ Access 
In issue in 1290, according to 
Mintel, which expects figures 
for 1991 to show a fell because 
of the introduction of fees. Bar- 
days and TSB were the origi- 
nal issuers of the Visa card in 


tbe 1960s. For this reason these 
>wnVg have bees aWe to mar- 
ket. their Visa cards under 
brand names - Barclaycard 
- and TSB Trustcard. - 
. Access is a UK MasterCard 
subsidiary brand-name jointly 
owned by National Westmin- 
ster, Midland, Lloyds and 
Royal Bank of Scotland. 

The cheapest and best way 
to use a credit card was 
-. revealed by Nigel Lawson, for- 
mer Chancellor of tbe Exche- 
quer. who advised people to 
pay off their mrmthiy hill in 
full This is a convenient form 
ctf payment aid gives the user 
a period of interest-free credit, 
in addition to some periss. 

However, for many card 
hatters the credit is no longer 
free because of the annual fees. 
The Big Four banks now all 
charge an annual fee of up to 
£12, although free cards are 
still available from some issu- 
ers, such as tbe Cooperative 
bank, Girobank, National & 
Provincial and TSB. 

■.Late payers 

Many people begin with good 
intentions but, when faced 
with the choice of paying only 
£5 rather than, say, £500 for the 
mouth, opt for Ohs former and 
soon slide into debt If this is 
you, one of the most important 
criteria will be the rate of 
interest bring levied. 

This is usually measured by 
the APR, or annual percentage 
rate. Unfortunately this is 
becoming unreliable as a basis 
of strict comparison because of 
the different assumptions 
made by card issuers in their 
calculations (the date at which 
they begin to charge interest 
and (he amount of credit tbe y 
assume is outstanding) and 
because of the fees. 

If a card issuer chooses a 
large sum as a typical credit 
Krrrit over which to spread the' 
fee, its APR will look smaller 
than anni-hAT jgmer spreading 
the same amount over a 
sm«ngr sum. Far wrampte, the 
Bank of Scotland and Clydes- 
dale bank botb have a £10 
annual fee and a 19 per cent 
monthly interest charge, yet 
Bank of Scotland gives its APR 


as 26 per cent while Clydesdale 
quotes 26.6 per cent 

However, the difference is 
not likely to be much more 
than a percentage point and 
according to Paul Hersey, 
senior finanne analy st at Min- 
tel, "fee APR is still fee best 
figure because ft shows you the 
overall cost of credit fur tbe 
year." Alternatively, yon can 
look at the monthly figure and 
the size of the fee as a basis for 
comparison. 

In its last survey ctf credit 
cards, Which?, fee Consumer 
Association's monthly maga- 
zine, found that the Bank of 
Cyprus Visa card, with 1&6 per 
cent APR, and National and 
Provincial’s Visa (24 per cent 
APR) and no annual fee offered 
the cheapest credit 

Apart from the APR, your 
credit limit and perks are other 

■ Peaks 

One of the more irritating 
aspects of opening the monthly 
hQl is the paraphernalia that 

drops out of the envelope 
advertising credit card perks. 
Which? points out that many of 
these are little more than a 
way of marketing associated 
products, such as discounts on 
holidays offered by tile issuer. 

Some perks are inbuilt no 
matter what sort of ordinary 
credit card you hold. Under the 
Consumer Credit Act, ail card 
issuers have to give you pro- 
tection against faulty goods if 
the supplier does not compen- 
sate you. If your card is stolen 
and you have notified the 
issuer, you will not be liable 
for goods purchased subse- 
quently wife the card. Credit 
cards also give some degree ctf 
travel insurance, al thou gh thin 
is not a substitute for full 
travel cover. 

Barclaycard offers more 
perks than most, including free 
purchase protection, which 
insures many items bought 
wife the card against thef t or 
accidental damage for 100 days 
after the purchase: free emer- 
gency assistance for travelers, 
such as an emergency cash ser- 
vice; free travel accident insur- 
ance (covering amidents which 


happen when you are in transit 
and not mishaps at other times 
daring the holiday); and a 
points system which can be 
cashed in for gifts. 

■ Affinity cards 

These operate as credit cards 
but a s mall proportion of fee 
money sport by the holder is 
donated to charity. Tbe card 
provider gives about £5 or £10 
to the charity the first time the 
card. Is used. Thereafter, a 
fixed fraction of cash spent is 
donated - usually only about 
20p or 30p per £100. 

Yon can be governed in 

choosing a card either by the 
charity or the existence ctf a 
fee. For example, National 
Westminster has a World Mid- 
life Fund for Nature affinity 
card but charges an annual fee 
ctf £12. Alternatively, you can 
give free to Oxfam through 
Girobank, or to the Arts, 
through Midland. 

■ Charge, or Grid cards 
Designed to appeal to high- 
earning big spenders. Charge 
cards such as American 
Express and Diners Club give 
unlimited credit but have to be 
paid off in full every month. 
Most Gold cards also operate 
as charge cards but some, such 
as Lloyds Gold Mastercard, 
operate as a regular credit 
card. Such cards have substan- 
tially hi gher annual foes - fee 

Bank of Scotland announced 
this week that it will raise its 
annual fee for its Premier Visa 
charge card from £50 to £70 on 
June L 

Those who benefit moat from 
Grid and charge cards are trav- 
ellers who need hefty credit to 
cover expenses. However, be 
wary ctf using credit cards too 
liberally abroad - most use an 
exchange rate more favourable 
to fee issuer than the cus- 
tomer. Similarly, check the 
exchange rate on some "no 
commission" promises, which 
are sometimes compensated by 
giving a worse exchange rate 
than at other bureaux. 

People who occasionally 
need a high overdraft will also 
find Gold and charge cards 
attractive as they offer prefer 
ential rates on overdrafts, usn- 


DlRECTORS’ SHARE TRANSACTIONS IN THOR 
OWN COMPANIES (USTED & USM) 






No 0 ! 

Company 

Sector 

Shares 

Vahie - 

directors 

SALES 






-.Pack 

9,166 

17 

1 

Crtxte — 

..Chem 

25.000 

46 

1 

Datoety ' , 

..FdMa 

6.100 

25 

1 

Edmond Hotdfnga C&C 

650000 

237 

1 

Euro Motors nil pd — L — Motr 

458,828 

133 

1 

E W Fact 

..Buse 

50000 

50 

1 

Famell -Electronics-^. ^ 

_EJna 

30.000 

94 

1 

GKN. 

„Molr 

6.740 

26 

1 

Howdsn Stuartw- -- - 

_C&C 

12^72 

11 

1 

. Lsslie W« 

„Toxl 

200,000 

134 

1 

Lowndes Lambert _ — 

— JnsB 

27,112 

85 

1 

Menvtor-Swain 

— Elec 

5,000 

19 

1 

Merrydown Wine ; 

-Brew 

10JXJ0 

36 

1 

More OTarrall 

.._Med 

11,350 

27 

1* 

Record Holdings 

-EngG 

200.000 

168 

1 

Renishaw : — 

— OthI 

24,000 

6S 

1 

Sndan Murray &ader_ 

.-Motr 

9^75 

60 

1 

Tay Homes 

.-C&C 

20.000 

34 

1 

Transport Dev Group.. „ 

—Tran 

4 a 000 

108 

1' 

TSWTV^.. _ 

...Med 

130.000 

59 

1 

US Smaller Co- rr 

—InTr 

1O000 

10 

1 

PURCHASES 





Barr ( AG J „ 

.FdMa 

5,000 

10 

1 

Boustead . 

,.BuSe 

50000 

12 

1 

City Site EstCCRP 

—Prop 

171,000 

49 

1 

Clinton Cards 

„..Stor 

50.000 

38 

2 

Gt Southern CRP 

- Misc 

50,000 

50 

1 

Hal! Engineering EngG 

15,000 

. 22 

1 

Johnston. Group 

BdMa 

30,000 

56 

2 

Paramount — ^ — 

-Brew 

425,000 

20 

2 

Rodland 

BdMa 

2.760 

15 

1 

Torax Hire _ — 

-C&C 

100,000 

30 

1 

USSmComvWsJ-ii 

-.InTr 

■ 30500 

14 

1 


Directors’ Transactions 


Value impre sse d In £000*. Companies must notify the Stock Exchange wttMn 5 
worktop days tit a share transaction by a director. TWs list contains a/1 
transactions, inriwSno the emrcfae ot options {■) •* 100% Subwquentty sold, with 
a value »w Ctojm information released by the Stock Bocfmnga 27 April - 1 
May! 992. Soars#: Diractua Ltd, Edinburgh 


DIRECTORS’ dealing activity 
has now calmed down to a 
more reasoned level where the 
overall picture is no longer 
distorted by on&off influences. 

Clinton Cards retails 
greeting cards and gifts 
throughout England. Directors 
have been buying shares 
during April. Most recently 
Clinton Lewis, the managing 
director, and Don Lewin, the 
chairman, botb bought 25,000 
shares at 76p. That is lBp 
higher than the price at which 
three directors bought two 
weeks earlier. 

Selling at Renishaw, the 
metrology and inspection 
equipment company, has been 
a feature since the end of last 
year. Most recently Allan 
Roberts, tbe finance director, 
sold 24400 shares at 2T2p. 

John Hall, the deputy 
chairman ctf Hall Engineering, 
and Robert McAlpine, a 

non-executive director, both 
purchased shares in this steel 
processing group. 


Hall bought 14J100 shares at 
152p in an off-market deal on 
April 29, while McAlpine paid 
14&5p for 15,000 shares from 
the market on April 23. 

Results were announced at 
the beginning of April and tbe 
chairman said that tbe board 
was confident about future 
prospects. 

Angus MacDonald, 
Directos Ltd 

Key to sectors: BdMa = 
Building Materials: Brew - 
Brewers & Distillers; BuSe = 
Business Services; Chem - 
Chemicals; C&C = Contracting 
& Construction; Elec = 
Electricals; EngG = 
Engineering General; FdMa = 
Food Manufacturing; InsB = 
Insurance Brokers; InTr = 
Investment Trusts; Med =■ 
Media; Misc = Miscellaneous; 
Motr = Motors; OthI = Other 
Industrial Materials; Pack - 
Packaging & Paper; Prop = 
Property; Star =* Stores; Text 
= Textiles; Tran = Transport 


A helping hand with charges 

H 


OW MUCH do you 
pay when yon take 
out a personal pen- 
sion? Up to a third 
of your final fond could be 
paten op in charges, according 
to Pensfonline, an independent 
flrnrorfal adviser. . 

Most of those who sell per- 
sonal pensions receive a com- 
mission for doing so. This 
reduces the benefits provided 
by the priicy and can influence 
the salesman’s judgment 

Pensfonline is offering a new 
sendee which, in return for a 
fee of £245, will reinvest all 
commission- Income in the 
policy. 

The table shows the differ- 
ence reinvesting commission 
can make. It covers regular 
premium unit-linked policies 
wife a 25 year tam Compa- 
nies covered are those which 
have five years experience of 
unit-linked managed fends and 
which will allow Pensionline to 
reinvest the comndsriom. 

" To take Scottish life as an 
example, Its standard charges 
would reduce the pension fund 
on retirement by 1438 per cent 
But if cammJsstoa were rein- 
wsted, the reduction wpuHbe 
only 1US per cent That would 
make Scottish Life the cheap- 
en provider ctf those surveyed. 


Some companies have sub- 
stantially higher charges than 
those shown. The charges ctf 
Liberty Life, NEL Britannia 
-and Confederation Life would 
eat up 30 per cent of your pen- 
sion fund, and at f^ rpRham Life 
the charge is 35 per cent 
But charges are not tbe only 
thing that matters; perfor- 
mance is important There are 
57 companies wife unit-finked 
performance records lasting 
five years, and Scottish Life 
ranks 40th among them. 


Pensfonline has accordingly 
sought ont those companies 
which have relatively low 
charges and a good perfor- 
mance. These are highlighted 
in bold. Sun Life, for example, 
is seventh in performance 
terms and third on charges. 

Different companies come 
out best, depending on fee type 
of priicy surveyed. In the field 
of five year unit-linked single 
premiums (where charges are 
generally lower), Pensfonline 
hi g hli g hts Rag le Star, Scottish 


Per so nal pwnfan guide 


Company 

Charges 

Norma] 

Com mission 
reinvested 

Performance 
1387-92 
% pa 

ramdng 

Scot Life 

1&38 

11.18 

9.54 

40 

Life Ass Sc 

18.80 

11.60 

6.44 

54 

Sun Lite 

19.41 

1221 

13.68 

7 

Ctor Med 

19.60 

1240 

11.62 

19 

Nat Utd 

1945 

12.75 

11.30 

16 

Eq & Law 

20.59 

13J39 

10.16 

32 

Scot Eq 

2098 

iass 

12£2 

12 

Abbey Ufe 

21.B1 

14.6J 

B.78 

48 

Soot Widows 22.13 

14.93 

11.12 

23 

NPl 

22.78 

15.58 

10.74 

28 

Eagle Star 

22.86 

15.66 

11.02 

24 

Scot Amic 

22.89 

15.69 

1048 

31 

Stand Life 

23.04 

15.84 

10.00 

34 

Sava & Pr 

24.11 

16.91 

9.74 

39 

Leg S Gen 

26.43 

1923 

9^4 

41 


Bawd on 25 year unMUMd regular premium pmmai pmtien tundt. Tatd* cowers Dm 
o opa/ilee to raar peri w mv jce fans far wriWirttodftnflt and woteh are prepare? 


i* 1 


y 


Widows and National Mutual 

This combination of charges 
and performance ran mako an 
enormous difference. If Sun 
Life were to maintain a 13 per 
cent growth rate and 12 per 
cent charges for 25 years, then 
the fund value of a £100 per 
month policy would be 
£197,744. If Save & Prosper 
were to maintain a 10 per cent 
growth rate and 17 per cent 
charges (after reinvestment), 
the same fond would be worth 
only £110,127. 

liie commission reinvest- 
ment option is very likely to 
save yon money, even allowing 
for Pensionline’s fee, unless 
you are investing undo: £100 a 
month for a short period. 

This combination of intelli- 
gent analysis of charges and 
rebating commission would 
seem to meet fee demand for 
“best advice" imposed by the 
Financial Services Act The 
Pensfonline service is thus a 
very encouraging development 

■ Penstimlme, 7 A. the Broad- 
oath Cheam, Sutton, Surrey, 
SMS SBR. Telephone: 
081-643-9663 l Pensionline is a 
division of Independent Per- 
sonal Pmandal Services Lim- 
ited, a FIMBRA member. 

Philip Coggan 



ally up to £10,000. Barclaycard 
Gold charges 14.7 per cent EAR 
(equivalent annual rate) on 
overdrafts of between £2,500 
and £50,000, compared with Its 
24.1 per cent EAR authorised 
overdraft rate. However, the 
annual fee is £70. 

Many Gold card holders 
might be better off switching 
to an ordinary card and paying 

a gmaltor annual foe ft is easy 

to be seduced by the perks 
offered by Gold and charge 
cards but customers should 
ask whether they really need 
unlimited cover for emergency 
evacuation when travelling 
abroad - one of the perks 
bring added by Bank of Scot- 
land as a sweetener for the rise 
in its fee. 

Tbe CoOp's Grid Visa card 
is one of the few no-fee cards 


but you must hurry to get one 
- its promise never to impose 
a fee runs out on June 30. 

Grid and charge cards are 
only available to those naming 
a minimum of £20,000 a year - 
but you would have to earn 
much more in order to settle 
bills of £1,000 a month 
regularly. 

Another disadvantage is that 
Gold and charge cards are not 
covered automatically by the 
Consumer Credit Act How- 
ever, Coatts, Co-Op, Girobank, 
Lloyds (Mastercard) and Nat- 
West (Visa) have all secured 
full CCA protection on their 
Grid cards. 

Scheherazade 

Daneshkhu 


STEWART IVORY Uoit Trust, 



STILL PUSHING 
BEYOND 
THE RECESSION 

As the recession lingers on, a yield of b.Ilu is 
something to he proud of. 

That’s what you could currently expect from 
Stewart Ivory's British Fund. 

A recent survey* places us, yet again, In the top 
12 income unit trust*. The same survey shows that 
our dividends have grown by 99% over the last five 
yean - and we're not about to stop pushing now. 

We\c maintained our capital growth, too. 

Over a 10-year period to 31 December 1991, your 
initial X 1,000 investment in the British Fund w-ould 
have grown to 13,821. 

How have we done it? By concentrating on com- 
panies with strong management and good cashflow. 

And if they can produce 6.1% for us now, spare a 
thought for when the good times return. . . . 

If you'd like id know more about the Stewart Ivory 
British Fund please write to us at Stewart Ivory Unit 
Trust Managers Ltd, 45 Charlotte Square, Edinburgh 
EH2 4HW. Or telephone 031 226 3271. 

Please bear in mind that the value of units and the 
income from them may fluctuate and past performance 
is not necessarily a guide to their future performance. 


STEWART 

Wt aren’t big 



V O R Y 
But we’re careful 


Mrtabcn oflMBO and LAUTRO 

■Some*: Premier Unit Treat Broken -unit treat Income fundi aurecy. Mardi 19*12 


Hi: US MASTERS UUA l\ A:\Tf l.i > i : U'i URES FUND 1 IMI 1T.I > 


Why be excluded from one 
of the world’s 
most exciting investment 
opportunities? 


Few would disagree chat Futures offer high profit 
potential. 

On 'die downside, normally tbe minimum 
investment' is high and the risk is considerable. 

The US Masters Guaranteed Futures Fond 
Limited, sponsored by Johnson Fry Securities 
Limited in the U.K., will offer an attractive alternative, 
combining profit potential and downside protection. 

The entry point will be as liide as £2,000 committed 
for a 7 year period and it is intended that your original 
investment will be fully guaranteed In Sterling by 
Barclays Bank PLC. 

This means whatever happens to the Fund’s 
trading in Futures, you will still get your capital back. 
Thar’s the value of the guaranteed capital return. 

You owe it to yourself to find out more about this 
low risk, high reward opportunity. Simply complete the 
coupon or. if you are a non-U. K. resident, phone + 44 
71 233 8458 or Fax + 44 71 233 8212. If you arc a U.K. 
resident phone 071 839 84 11 or Fax 071 93 0 3166. 

, wUch k» ktt uteri by jotaua Fry! 
i Food Limned H* FboH. t Oat. 


Comparative historical 
performance of a £1000 
investment: 1X85 to 3L12.91 



£2,023 £2,494 £2,651 £9,912 


The ibwT ufafa rmpsta ifac xttnfx patraunr ItquSf -righcH} of Ac dun 
Admen *dcaid la r die Fad -mh ihr perfcnainiT of m md ra of 3S ujm Fonm Truhag 
Adttacn prwtacrd by MburrI Aeon Srparo (MAR) and «*kh the pcrfwsura of iIk prionr*! 
«J»«T of ilr Loodoo and Nr» Ywi rank nmirta (Sum-. DjttCttaa). If dr Food tod 
beta in mtmrr done dm period a, «tnl ratnma noU fcar keen Affan beaw of 
dr diflnrm c om a w i mo . nfa| nnbods ind dr puaaenl uraaarc to be adopted br dr 
FuwL In nm. ■ ahoak) be dmti aodenumd tat the put ■ not neceauidj a trade to fntnc 
fO fa uw. The Facet a dot to be ImiW oti 5di Mo rW. 

r* :John*an Fry Sccvritm Limited, 20 Regew Street, London n 
SWlYdPZ. UK. Please send me more mtoj-rnatton on The US , 
Masters Guaranteed Futures Fund Limited. I 

Namr- 


Addrc*K. 


wceoforiaed In dr Ur of Uan. , 


idiuUB to Unm but ™1t be nui oo die bow af the 
donaonoo teamd in a prapfenn » t* murd by Ac Fond and by pnn|bttog dr attfhanon 
m anwhcd to todt presfeeroa. Anoogh tbe rmnn of ai jointed otapoal etfrd he 
oarum!, dr nhr of dr awotnCH «ar llncm. and Bnf be adimdy atfaod by donga 

tufl price nuwteat in tbt peter of a Firmei cndfV! nnf zonJr in J profa at Iqu rttcb tt bjgb 

i propaniM m the mat tfbn& Jcputd » Mot**, tain ratal on into from, tme 
i time ham J lode of bqmdoy Ttor «3 br no arnbl bt « >mtM « «hr Jwd. mi no 
Kb uofktt li Mudy ■> deodof). not cwfU den be UV matte mice, *9 thv d *dJ be ddbcuh far 
. ireeaot to ufl Of nfai hr mnee, .bkh cot br ndetauUo. * » olta RfaUe 
ibnubM abort to nkr tr ibf cum ofihr tlaJo to »Ud> a o opotei. DnJwm fir 
a onm ad! not bt judr sttfcnnly tbmrboar *e bfi of tbe msnnx hi wfl k kaM 
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MINDING YOUR OWN BUSINESS/FAMILY & FINANCE 



CeHc rings: Brian Stack's jewellery company utilises ancient p att ern s 


Old craft in a modern setting 


Nick Garnett visits Brian Stack , who 

T HE DINGLE Peninsula is total yearly sales of £190900. largely 
the western terminus of because the 40-year-old has piggy- 
Europe, the final outpost backed his business on two local 
before you fall into the attractions. 

Gulf Stream, to a sunny day in One is the artefacts left by the 
April, the water is pastel bine and Celts, such as the Ogham stones, 
the Brandon mountains are capped . high crosses and metalware, 
in snow. An ordnance survey map . .“A lot of the interlace work In the 

reveals the strata of primitive cut - seventh and eighth centuries was 
hires that once took root hoe: the incredible," says Stack. These is a 
weird beehive huts of early Chris- theory that these workmen had 
tian hermits; the monastic life proper workshops and a type of col- 
exposed by the lonely GaQanis ora- lege system, to team crafts in gold, 
tray shaped Hkp an upturned boat; - silver and stone.” 
the crooked Ogham stones of the Stack and his workshop repro- 
late Iron Age an which the Celts dime miniature examples. of Celtic 
chiselled a simple structure of art in gold and silver, 
angled iin*s as a written script. The other attraction is Fungi Ee, a 

The area around the coastal town dolphin which popped up in the sea 
of Dingle is also a gaehacht It is off Dingle five-years ago and has 

one of 10 or so parcels of land in stayed ever since; Fungie has 

Ireland where the populations become an attraction for tourists, 
encapsulate a significant proportion who also like Stack’s gold and silver 

cf fl uent Gaelic speakers. Special facsimiles of the cute cetacean, 
attention is cast an them, with the Stack (fid a seven-year jeweller's 
help of a Udaras (Gaelic for “author- apprenticeship in Cork before wort- 

hy"), whose few* i ncludes funnell- • mg in nanaifa and buHding his own 
ing cash to businesses. - house in Dingle. He rented his first 

The regional manager for the shop in Dingle in 2981, opened 
Udaras In Dingle, Steve O Culain, another outside the peninsula, in the 
says it is illegal to discriminate tourist haunt of Kfllamey, and that 

a gains t businesses run by non- a workshop In Dingle. Be has just 
Gaelic speakers, but the Udaras moved the workshop to a new, 
dearly prefers mtfag money in a - larger building, with a shop 
way that bolsters Ireland’s ancient .attached, provided by the Udaras. 
lan g ua g e. • About half the jewellery Stack 

One tiny company benefiting sells is bought from other jewellery- 
ftom operating in a gaeltachl Is that makers, though he expects this pro- 

of Brian Stack, jewellery-maker and - portion to drop. “The margin on 
jewellery -seller. But he benefits made-up jeweDray we buy is about 
more from operating in a beautiful lMpracentandafittfemoreonthe 
area popular with tourists. VUtras things we make, say, 180 per cent,” 
account for 65 per cent of Stack’s . he says. . 


combines his culture with his business 

. The w nrWhnp and th r pp retail fawifflwr to most owners of small 
outlets a profit last year businesses. ■■ 

of between £ 20,000 and £30,000. “We have built i to gradually over 
-<Efa»ok employs three in the shops ten years, which is a good thing, 
(nwH gets occasional iwip from Ids but my biggest problem is 1 never 

wife, a teacher) «wn* four got management training of any 

apprentices. Training grants C ram description. That would have 
the Udaras cover 60 per cent- of helped with things like controlling 
apprentices' wages for the first stock, forward plannin g, and under- 
year, after on a declining standing how to foresee de man d." 

The Udaras plan forks out for Seasonal demand and the need to 

60 per cent of na pftai equipment build up stocks every year for the 
This incindes £20,000 of casti n g summer tourist sales hurts cash 
machinery, bought because the eco- flow. 

of jewellery-making work “By the beginning of the next sea- 
against hanrtwr^ffing L son, you are in a tight squeeze on 

that We’ll be producing more with 

M uch of Stack’s own the casting machines, so to counter- 
jewellery is hand- act these new cash flow pressures 
. «wde: gold and sflvex we intend to take on work for other 
bent, soldered, cut Jewellers.” 

and punched f nt o shape. To lower He intends reducing the number 
the costs, more jewellery will now of different' Items the company 
be made by casting. The rubber cast makes. Stack uses a £20.000 ower- 

is taken by a handmade design, and draft from Allied Irish Bank, 
wax injected into if. The wax pieces The troubles in the North still 
are ffopd to a common stem and ' have a debilitating effect on tour- 
plaster is poured around The ism,, and r emain, for businessmen 
wax is removed by steam, and silver bias Stack, a source of annoyance 
or gold poured into the mould - aA and bewilderment - 

vacuum system sucks the metal -■ ■ “It’s the great tragedy of Ireland, 
into the mould's farthest corners. - It hampers everything, shifting all 
There is plenty of space for all development right down the Hne. 
this in tiie 155 sq. metre premises. If s such a mess.” 

whose subsidised rent is about like most of his fellow country- 
n,«in a year, rising ev entually to men. Stack harbours a relatively 
an unsubsidised rent of about gmftai disposition on life. “Fve been 
£3,000. Th e casting equipment . very lucky, thanks be to God.” 
comes from the Isle of Wigit, pre- 

dous Tnutaj from Jtemson Matvey ■ Brian tie Stone. Srmd an Donin, 
in Dublin, and gemstones ftom Lob- An Damgedn, Co Qnamd, (Brim 
don and Switzerland. . ; Stock Green St, Dingle. Co Berry) 

Some of Stack's headaches are . Republic of Ireland. 010-35&6&51298. 


M ANY PC users find that the 
best software to run on their 
computer is an “integrated’* 

pankagn. Thin ramhinun into 

one the three most common applications 
- word processing; spreadsheet and data- 
base - and is invariably a much cheaper 
solution than buying the three of than 
separately. There is a further advantage in 
that an the applications are designed to 
operate In the same way: once you have 
mastered one you are half way to master- 
ing the other two. 

Office Manager is perhaps the cheapest 
integrated package on the market it was 
released in 1989 and combines a word pro- 
cessor. spreadsheet and simple database 
and will run on floppy or hard disk 
machines. It is available from Software 
Toolworks (0444-246333) at £51.08 including 
VAT, and by a special mail order offer 
from PC Answers magaginp at only 0997. 

Under the influence of the marketing 
department most packages these days 
come overloaded and complicated with 


Computing/ David Carter 

A cheap, cheerful integrated 



masses of irrelevant features: working 
your way through them is a struggle. 
Office Manager, by contrast, shows the 
influence of the engineer who tries to 
come up with a simple design that con- 
tains the essentials and nothing rise. At 
the beginning you have a quick look 
thmn gh the menu options and totnlr “is 
that all? Surely there’s got to be mare to it 
than this.” But then you put the package 
through its paces and all the really impor- 
tant things yon need are there sure 
enough. 

Office Manager may be cheap, but in 
design terms it is bang up-to-date. It 
adopts IBM’s CUA (Common User Access) 
style that is becoming industry standard. 


Hit the Alt key and yon activate drop- 
down menus from a menu bar at the top of 
the screen. It supports a mouse and the HP 
laserjet printer. 

Initial frn prpgriflm are good. The open- 
ing screen presents a neat list of the flies 
available in p«*h application. 

I chose the ward processor. Up came an 
attractive white screen with red margins. 
For the typical business user who weed s to 
write letters and nv»mns thin word proces- 
sor is excellent - dear menus, easy edit- 
ing, and adequate layout facilities. For 
anyone who writes in foreign languages it 
offers a simple way of inrhidfng non-stan- 
dard characters such as umlauts and cir- 
cumflexes. It can also Unk to the database 


MINDING YOUR OWN BUSINESS 


Specialist directory in 
global financial 
markets requires 
Investor/Business 
partner to help 
capitalize on 
enormous potential. 
Principals only. 

Write Box H6769, 
Financial Times , 
One Southwark Bridge, 
London SE1 9HL. 


HOLLAND 

Commercial and Residential 
portfolios from £lm to £30m. 
Finance available. 
OSBORNES SOLICITORS 
93 Parkway London NW1 7PP 
Tel: 071 485 8811 


READERS ARE RECOMMENDED 
TO SSX APPROPRIATE 
PROFESSIONAL ADVICE BEFORE 
ENTERING INTO COMMITMENTS 


BUSINESS WANTED 


PRE PRESS A 
TYPESETTING 
BUSINESSES WA NTED 
IN LONDON & SOUTH 
OF ENGLAND 

We are seeking to acquire, 
either through purchase or 
partnership, companies in 
the above fields. 

Write Box H6805 
Financial limes 
One Southwark Bridge 
London SEI 9HL 


BUSINESS 

SERVICES 


YOUR OFFICE 
IN LONDON 

From 70p a day. Accom/ 
Tel Ans/Tlx/Fax/Mail 
Box etc. Office Box. 

TeL 071 436 0766 
Fax; 071 580 3729. 


ELITE SERVICES - 

Address. Tel, Fax, ans 
mail, typing with sec 
services, fully Turn lux 
offices long/short term - 
Covent Garden WC2 

Tel: 071 497 2115 (24hrs). 


MOTORCYCLE 

COURIER 

Professional and 
experienced, offers his 
services, SJ.A. Bates 
Tel: 071 286 7886. 


FREELANCE MBA (WSEAtJ) 
Experienced ariMpreneur. WB 
produce or analyse quantitative 
[and qurftative business plans, 
cash flow forecast s , etc. OaDy 
and weekly rates, fast and 
| lettable. 

Call 0245 382255 


THE BUSINESS 
SECTION 

appears Every 
Tuesday & Saturday. 
Please contact 
Melanie Miles on 
071-873 3308 
or write lo her at 
The Financial Tunes, 
One Southwark Bridge, 
London SEI 9HL. 


EDUCATION 


i 


IF YOU ARE LOOKING FOR 4.10RE- THAN A SCHOOL 
AT WHICH TO STUDY FRENCH cr GERMAN 


Si 


J Dutch • Spanish • Italian • English — 

I CSUN LANGUAGES offers *w: 1 

I I. PHACTEWG wfcal tare Jaarod. kmSeJs awning J* 10 n vitft, I) tts* rampacy ■ 
of wrnr taariMfs taeais. breaks, smdna acsvtnsl : ® 


of jour traders frwal*, breaks, anting WMhs): 

| VteCSWN 86 - MtouaaMkhyoursMjtangags. 


I 2 SnJimk Mann 20 and 40 teams a 

lASS&SSHGyow outing bmtedgB,<fafrngyavabjKtiWAMkMhg]mrpngreB(Utig ■ 
your stay, wffli Be help ol cur pafessknal Btafl (80 matter league toadies}. “ 


I 


Option 1 : FuB ■meraiQn study visit: tan ± £300, i S 500 a week 
Op^2:FuinffBgsionstudyvtea-i- courses, from ±£600, * $1200 a weak. 

+ fcttoshs, serious Fundi eocrss tor sbtiens aged 13 to 18. H 

C&AN Laogues Provenca _ CttitawC^RAN ■ 

260, nanus do ChMen ■ 
8-4800 SPA H 
ToL: (33 87177 41 64 I 
Fax : (32) 87777 36 29 " 


Monsatfes StPanwce - BP 27/208 
F-30130 PONT-SAW-KPHT 
T*L: (33) 68 90 33 08 
Fax: pa 88 90 38 69 


vcn iu yy 
For further Wormaior, phone : 

SwBwM VWam SCSwiwotatio-Tti. (+411 22174009 B0-fcx(+«1)22l740 1848 
UJC : ass : TeL (+44) 054/31 956 - Fax t* 44) 964/32 294 
USA : Languaoeocy : ToL (2039 2B7 1339 - Fax (203) 248 5928 
Fete: " “ 


I 

ta : Mis Denman : Tal (+33) (t) 34 80 01 B4 - Fax (+3§) (ij 34 ao B3 gb J 


BUSINESS SOFTWARE 

Tli rilmiMn tilNrrttfiNrMiMaMur 071-407 67SX 
mt mrito to Dominic tiorfmm mi Ikm Pboacfai IIm. 

O n fl a w ft mm 4 Bridge. ImAh M/Wg.«-7«gt7tl7JJWI 


TRADEMARKMAKER (C) 

Bring forward your tantmar of now 
words lar brand* and names wtth bafp 
o( aoOmra oa &29 of 34 ~ dttk. Mal- 
lei Kaos tanar. USD zscuxvou 4Kwa 


Kort poa noais 
P <M B oa— IdP ri n 
Pax +48 an anaiM 

BOWEN TECHNICAL 
ANALYSIS WORKSHOPS 

UM) u 

nrt 


yao- Find not mtticb tadfc 
Data and adijr. Easy to MtataiJ pra- 
aantaBon. Laaaa artBl A UMOUE TRAP- 
IMG SYSTEM M you can c onddandy 
uaa Imnadataty Baaafli bora our $ 


training. 5 gradad 
n. hundreds of 


SHARETEXT 
FOR WINDOWS 3 

Scan caafax 6 Oraeta «faast uttag ' 


tores eorapraftanshra ftdaring. Saetor 
snalyaia. Movara. Mowing avar a ga a , 
Graghi. Portfolio** prtea atarraa. 
Autaraade naa gsdierlngbradsllng ata. 
PitoaCUB + VAT. 

MULonmaN 


SYNERGY SOFTWARE 
The Compute Package 


portfolio rapt lundamontal aradysU. 
opUialsadan. trd addons avsluaflon. 
cbannui analysis, updating sarricos. 
data Nstoriaa and now Mning. 

For AU. your kwastraoot softwara 
n aam comet tha p ro f a n lo mta - SYW- 
BUOY SOFTWARE Our advlaoiy aor- 
rio* la bus and *» flOOO usara In 45 
counortM wVv* balpad ma siaallost 
hrratapr to tan largaxt buMhud o n . 


PROFESSIONAL TOOLS 
FOR PRIVATE INVES- 
TORS! 

Falraharas porttoflo manngars (bora 
OTL uatsStock XO - 8w wonona bant 
asRtag tatf u Scta analyriu (T34B1. Aatro- 
noenha zg dra atactaiiarM to rae aa tar 
(C16B), TaMn p rtca updaUsg (bora 
£225). Call tor bo Intamadoa pack. 
4SL SoBwars FRnPOST, Hatonark 
Hooaa. «7 era St Epsom, fra. y 
icrar ibr oyn non p>z m mes 

ICE 1992 - INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 

cy nominal. 


padaw todgara aad cult bastai rats- 
freontpany capaMBty, na si HI n gnal doo 
uaianl production; ehogoo 
raoondBadan; atagto Inacafludara ouy 
to uaa; qualby baMng and support 
powartui report ganomon futon . 


PERSONAL CASHFLOW 
■Ma you boras MgMng i 


bonk and cradH end reconahauona 
Naar aoraion wUH Oddud toattcaa Aa 
roconranMad n too FT coraputtog «*- 

wan. (My 0 8 or O tor dsmo OMl 
B ans tor our FREE HoUM - Managa 
yew money «8ti a PC 
WA J BfQO SOPIWMB LTD 
X ItoBar'a Ood. C B dnraiuud i 
CmMa CATS HU 


FINANCE AND MARKET- 
ING TRAINING 

Camponr booed training padmgaa run- 
ning gn CM PC or Cisulint rdaa. 
nunetat Srraamaras. Prtomg tor Prato. 
Conutu Cash Flow. Working CapU. 
toa a tonarn DootoiortS. Buinaaa Plan- 
ning. Martedng. Know roof MAAOf. 

Harbodng Min. Markattng Planning 
Comal XTBaoMdHs 


ACCOUNTING SYSTEMS 
CONSULTANCY? 


i criteria for software, hard- . 


• taaMMoo owragaraanr and oonbol 

• Maxbnlos coal banaftto 
I PCA, Tba TWto- 



U^rcfsal O pdfM , Suy, 
Yield sad Zenr-care Add-te 
AddKtonal apriadihaaf lonedona lor 
Capital Mount Professional* using 
Lotus 1-2-3 (ram and Beat bZr3 lor 
Win do ws . 03/2. Mac). Europaaa and 

Anwrietoi styto epdano and srarraMi on 
bands. toir u Mu . catrandna. tucuraa 



NEW! APPLIED BUSI- 
NESS PLAN VJL1 
for Mangen/Aceuwitaiits 

3 sor a lo n *. Each produce Infegratod 
PSL A/C. Btoanca Shard. Coah Plow 
and much store. By raondi/yoar. 30* 
printed schedules. User friendly. 
Supers manual. Optional graphs. Ver- 
sions; Lotos. Symphony. SupoiCale. 
Own and ExcsL fiuu i CT7U + VAT. 


lomnw LIS 



BUSINESS PLAN ON 
LOTUS J-Z-3 

NEW MBA Bustoses Plan sarmtoo 3 wad 
3D - GO powerU nosr tanhsou. Saw 
iMAtorads of bran of programming 
tamdwL Umo wotWwido and by 30% 
to FT ion compa n i es . Plans tar bwdtog 
•anrfeo. manufactnriag end profaa- 
tocsial comq u to a on Lotus. Suporetoe 

IEagoI and Ousdro Pro Vartoon*. Pm 
V9 pftw VAT. Aa# colour brochure 
ADAYTUM toSTZW 
Tat tun ai as aa 
13 Sr 


*0X893 32 77 41 


COMPUTER AIDED 
SALES ft M ARKETING 

BreoLlTsoogh. a comprahanatwo 

toduay 


ft M 


n_ Hsn- 


■api 

dtas. conmeto. prospects. cSottis. deas- 
era producto ft sarviosa. Produces tons 
(attars. maHaheta, sales action lists. 
Report g ene r ator bretodad. Usnage 
oouroen. c a mpa lta t a. coaffng. rooponae 
ewatuedon, notoe, toiaphona scripts ft 
nocli moral DEMO OGSC wtotabta. 

i Nil 1811 


FAX 


1-2-3- TAKEOVER 
Analyna toe t l nuctel health of any 

eORtoaay. Dorannsirsae hi 

and Financial i 
ecouisJtton/plso. Pnes 

vah BWirrrsnuaid 

Disk susff 30 days i 



THE VANQUAM1 SUflE. 

■KMDCAann HOUSE. 
MP O mH OU OU. 181 SM. 
Tal (00*3) 3JbS77. 


BANKING SYSTEMS 

-Tettsilcany adeaaoad* 


*70 spotoftadtanT 
■wsfsn badger 

One to Dm tm largaat boBdbg 


MiM Currency 
JtoddUe ' 
Ms On 


modu le for “mallmerge”, the facility to 
print personalised standard 
The “Calc" spreadsheet module is again 
simple and clem, but the. lack of a tutorial 
created a few difficulties. It took me «nme 
while to work -oat the exact sequence for 
copying one cell to a group of other cells. 
The Help key (Fl) in the spreadsheet was 
corrupted in my copy and locked up the 
keyboard, so I had to switch off and 
restart Formatting options are limited; 
you cannot display a figure as a percent- 
age and I oonld not find a way of centring 
the contents of one celL 
Another weakness is that Office Man- 
ager is only set to print 10 characters per 
Inch on to the paper. This is unUkely to be 


a problem with the word processor but in- 
a spreadsheet you really need condensed 
print at 17 cpi to squeeze a year's figures 
onto one page. For Office Manager to print 
in ot her sizes — such aa 12 cpi or 17 cpi — 
yon have to enter printer escape codes. 

The database module (“FUer”) fe the - 
least successful. With most packages 
designing a database is usually easy, 
because you simply “paint” the data entry 
form on the screen. I tried to set up a 
mailing hst database' but found it a strag- 
gle. “ 

Office Manager’s manual is' dear and 
well written , bat is no substitute fix- a 
brief tutorial taking you ffano^i worked 
wamptei and illustxafinghoivt everything 

~ *' -i— -i.-.-o-.: 


Anothar problem is that “date “ and 
“tetephone” fields telly acc^rt US formats 
(eg April 17 1992 appears as 4/17/92). Once 
you have got over all these hurdles, data 
entry is easy, and I found the report write: 
dear and easy to use, but at the beginning 
users will have to struggle unnecessarily. 

None of the above defects is insoperable- 
On the credit side, Office Manager’s word 
processor is excellent, its spreadsheet 
perfectly adequate. Overall design is 
admiralty dear and logical, and for the 
beginner or occasional user this package is 
is a top recommendation irrespective of 
price. At less than £20, what have you got 
to lose? ' 

■ Office Manager is available at the special 
price cf £29197 irtchidmg VAT. firm PC 
Answers magazine. Future Publishing Ltd, 
order ref. PCA913, tet 0458-74OIL 
m David Carter is a consultant in 
mfomatkm systems for small busbzesses. 
Tel: 0727-812447. 


A loan to daughter 





YOU recently men ti o ned the 
advisability of some fionn eg 
agreement where one member 
of a family makes a loan to 
another. I am faced with a 
similar problem, but with a 
variation. 

My daughter has asked for 
assistance In finding a sub- 
stantial deposit to buy a 
house. Hie mortgage will be in 
her name as the owner, and 
she win be responsible for - 
repayments. She intends to 
take in her current boyfriend 
as a paying guest I have read 
that if the relationship splits 
up, her friend, could make a 
claim for a share of the prop- 
erty. Under these circum- 
stances, would it be better for 


me to take part ownership in 
the property in order to pro- 
tect my Investment? 

She is of the opinion that la 
order to protect her Ownership 
of the p roperty all she has to 
do is to get her boyfriend to 
sign a document to the effect 
that lie is only * tenant and 
has no claim on the property. 
To this .end, would it be 
adviseaUe for her to issue the 
boyfriend with a rent book? 

■ What your daughter pro- 
poses will not be effective 
imtess she enters into a proper 
lease, eg a sborthrild tenancy, 
with her boyfriend, it Is impor- 
tant to ensure that the lease is 
in a form which will not give 
the tenant security of tenure. 



When can I 
gross up? 

SINCE 1981-821 have included 
income from Guaranteed 
Income Bonds Is my tax 
return, and they have always 
been dealt with as “Charge- 
able Events”: ie they have not 
been “grossed up”: for. pur- 
poses of cwlcnlafing higher 
ride tax. I have before me a 
catting from Weekend FT of 
June 23 1990 in which John 
Edwards wrote that, unlike 
bnfldhig society interest, guar- 
anteed Income bonds ware not 
grassed up for calculating the 


BEST RATCS FOA YOUR MONEY . 



fcooant 

HoScet 

Tsisphomr tarn 

■fctewurw Rota ' tat 
rlapoaft ' % paM 

— 9WTI— T A/C*« and 

BONDS (Cteoee) 



Co-operative Ban* 
Birmingham MMshires BS 
Nottingham BS 

Scaitwrough BS - 
Chelsea BS 

Nationwide BS 


Ptohtindar 
First Class 
- Poet Direct 

Premier Rx 
Premier Acc 2nd 
Capital Bond 

0800 016162 ‘ Instant 
0902 710710 Instant ; 

0602 481444 Instant 

0723 368155 1A92 . 

0000 272605 31.194 

0783 694485 2 Year 

£f aeo% Mty 
£50010^6% Yly 
E2^0010J5% Yly 
£50,0001095% YJy 
' £1.00011^%P Yly 
£10,000 129%' Yly 
£109001290% Yly 

| TteSAs (Tax FIM) 

Allied Trust Bank 

National Counties BS 
Stroud & Swindon BS 
West Bromwich BS 



071 628 0879 5 Year 
0372 742211 5 Year 
0453 757011 5 Year 
021525 7070 5 Year 

£9,0001394% Yly 
- £3.0001290% Yly 
• £10012.10% Yly 
£1501290% Yly . 

HMU BtTBtSST CHBQU 

■ A/Ctt (Qroee) -■ 



Caledonian Bank 

uerr . 

Chetsea BS 

Ponman BS 


K5CA . 
Capital Plus 
Ctasalc Postal 

Prestige Cheque 

031 556 8236 Instant 
0734 560411 Instant 
0242 521391 Instant 

0600 373176 Instant 

£1 990% Yly 
£1900 9.40% Qty 
£10,0001090% Yly 
£259001090% Yly 
£50.00010.75% Yly 

1 OFFSMOm ACCOUNTS fteroM) 

Portman Channel Islands 
Yorkshire Guernsey BS 

Bristol ft West Inti Ltd 
C&G Channel Islands Ltd 


■ Channel Islands 
Kay Ubiety 
Key Bdra . 
The Inti premier. 
Guernsey Bond - 

0481 822747 Instant 
0481 719898 90 Day 

180 Day 
0481720008 6Mfhs# 
0481 715422 1 Year 

' £900 9J0% Yly ■ 
£50,0001075%. Yly^ 
£500001195% Yly 
£25,0001090% Yly 
£109001095% OM 

1 QUANAirmD INCOME BONDS (HeQ 

General Portfolio fn 
C annoa Lincoln FN 
Prosperity Ufe FN 
Consolidated Ufe FN 

HBI Samuel FN 


- •• 

0279 462839 1 Year 
0RT 9028876 2 Year 
0800 521546 3 Year 
081940 8343 4 Year 
081 686 4356 5 Year 

£50900 890% Yly 
£2900 895%- ' Yly 
£25,000 890% Yly 
£2900 8J5% Yly 
£8900 8.40% Yly 

NAT SA VINOS A/Os A B 

DNMCQreett} 



on sale from May 13 


toveatment A/C- . 
8 JBD wef 10 A 82 
. . Income Bonds 
9.2S wer.18.6LB2 
Capital Bonds O. 

.1 Month 

. 3 Month 

5 Year 

- £5 990% Yly 

■ £^000 1095% MIy 

• £1001075% OM 

NAT SAVMOS CSRTmCATNS (Tax Rtttt) 



on sale from May 13 ' 

on sale from May 23 


37th Issue 
5th Index Linked 

Childrens Bond B 

5 Year 

5 Year 

5 Year 

£25890%F ate 
-E25 490% OM 
• 4-infln • 

£251090% OM 

88881 , ftw a* eft 

Soraee: HOtC/MCrs. MonMy.Oidde ta 

nmraaiiraiig f copy ay prantag o—g MM. 

tan Orore Re*4” raed ftota (AAeOMr ratte are rariaWo) OII» Met ptad ee iieiS' N- '. /. 





- > '.I 


BRIEFCASE 


MofcgtorotoxnaWate’Cttotoeooaptatf 
hr ttm Unmet *1 Tina far tha aimiraa 
grasn ta ftoso cotanxia. A> toguMsa aM 
Aa mmondttfpo* m* toon aa parelbta. 

higher rate. ■ 

In my assessment from the 
Norwich Tax Office for 
2989-90, they grassed up this 
income, but on appeal they 
amended.it without question. 
For 1990-91 however, they 
grossed this inanne qp again 
and an appeal they are refus- 
ing to amend it, saying it must 
be grossed up. 

What is the true position? 

. . ■ Your appeal may be being 
dealt with by a junior inspec- 
tor who has not been ade- 
quately trained. Point out to 
him (or . her) that tiiere are no 
srosshm-ap provisions in sec- 
tions 541(1) and 547(lXa) & (5) 
of toe Income and Corporation 
Trims Act 1988. 

If by chance you hove any 
more trouble on this point, 
write to the District Inspector 
(whose name will be at the top 
of. the letter from the junior 
inspector), asking trim or her 
to transfer your file to one of 
his or her assistants who is 
more familiar with the rele- 
vant sections of the Taxes Act 

Woodland 
in trust 

MY WIFE andTplan to make a 
deed uf gift so that on oar 
deaths about 20 acres of 
natural woodland passes to a 
local wfldflfe trust We would 
like the woodland to be 
maintained by the trust in its 


natural state and would like to 
include a danse in the deed te 
gift to the effect that, if tht 
trust should sell the land, then 
the proceeds would go to three 
or four , charities 'equally, but 
none of. the proceeds of the 
sale would go to the wildlife 
trust 

- Our sotteftar tells us (but we 
do ubt believe Mm) that we 
cannot rnriude such a dame 
when we make a. gift of this 

nature. 

» . ■ You could achieve ydui 
objective by, a more elaborate 
provision, namely setting up a 
.tmst-forthe use of the wildlife 
trust so long as toe land fc 
retained in its natural state, 
: >.i@tli, a gift over to the. other 
charities IT the land ceases to 
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HOW TO SPEND IT 


With the first burst of sunshine, Lucia van der Post has been thinking about picnic hampers, tables and the great outdoors 
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I - SUPPOSE that -there are 
a few people left with div- 
idends, bonuses or pay 
Uses to. celebrate, and 
what could be a.more convivial 
birthday or anniversary -pres- 
ent than a splendidly sybaritic 

hamper? . ' - 

Alfred Ounhili, currently 
investigating its archive mate- - 
rial in order to recreate the 
luxury products of yesteryearv 
has come up with a picnic case 
(photgrapbed below) .tor which 
only, champagne and the 
grandest of foods will do.:': 

At £2^95 this is not, you 
understand; the sort of hamper 
from which you unwrap a 
cheese sandwich and a can of 
beer - maw non, it requires a 
toll fite dhanrpMxe to fulfil its 
ambitions, h is, you will have 


gathered, the sort of picnic 
hamper that takes a hit of liv- 
ing up to. 

The PfoJflc, the soubriquet 
by which Alfred Dimhfll likes 
it to be known. Is kitted out in 
regal style - Waterford cut 
: crystal glasses, Wedgwood por- 
celain, proper cutlery in a 
leather-covered canteen, leath- 
er-covered flasks and Irish 
. linen napkins, not to mention 
soma very refined toadies that 
the posh picnicking classes 
seem to go in tor, such as nap- 
kin rings and coasters. 

TIM hamper as a whole when 
closed resembles nothing so 
mnrfi as a very- smart leather- 
clad briefcase. For the moment 
it Is only available at Alfred 
D unhill, 30 Duke Street, St 
James's, London SW1Y SDL 
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Plan a 
garden 
revamp 

A nyone with a 

garden, however 
small, or a conserva- 
tory which cnuld do 
with a revamp, should visit 
Holloways or send for the bro- 
chure. 

Holloways is a familv-run 
business run from a converted 
oast bouse in the village of 
Suckley, near Malvern in 
Worcestershire, specialising in 
conservatory interiors and 
antique garden ornaments. The 
oast house is filled with 
everything the proper 
conservatory could possibly 
need - from Lloyd Loom to 
Rattan, from cane to 
wrought-iron as well as lots of 
smaller things such as 
Regency-stylo plant -holders 

and bird baths. 

Possibly the most 
enchanting section is the 
outside courtyard which is 
filled with nn eclectic 
collection of finds gleaned from 
country houses and auctions 
all over the UK. You could 
come upon an ancient stone 
trough or cider mill, a stone 
bench, a sundial, an urn or 
figurine. It is a splendid place 
to search for a special present 
- a friend found an antique 
Georgian sundial which made 
a wonderful birthday present 
for bis wife. 

■ Holloways is at Lower 
Court, Suckley. Worcestershire 
WR6 5DE. Tel: Q88&-UM665. 

The company will send a set 
of free brochures to potent Li 1 
customers and is happy to 
discuss by telephone the sort 
of one-off antiques that they 
have in stock, or to search for 
something particular that you 
might have in mind. 


Time for summer 
table talk . . . 



OR somewhat more 
down-to-earth and 
7*. . less nostalgic picnick- 
ing' there is the Huzar 
table (right).. No more lolling, 
on rags damp with dew - this 
picnic table seats: four in cam- 
fort and folds into a flattish' 
carrying case so that it caxrbe 
stowed: in boot, or boat 
Made from plastic with a 
strong aluminium frame, it is 


easy to. clean and robust as 
weQ as light It could go hap- 
pfly to pool or polo, to riverside 
or pafnt-topoint, to Badminton 
or Qyndeboomel It weighs 21 
lb. puDsout to measure 33 ’A in 
by In and it comes in blue, 
green, red or yellow. It can 
only be bought by post and 
costs £69 from Huzar Co, PO 
Box 12, Knebworth, Herts SG3 
6QQ. m 0438-811018. - 


Makers 

of fine American 
leatLergoodLs for 
fifty years. 



New Medium Cabin Bog 
No. 502, £370 


COACH 

AN AMERICAN LEGACY 

- The Coach Score, 8 Sloone Street, London SW1 
The Coach Shop, Harrods, Loodoo SWl 
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Turn to 
wood 


S O YOU have no room 
for a proper garden, 
and, anyway, your fin- 
gers, far from being 
green, are a much less attrac- 
tive dirty grey - or the plants 
are by the time you have fin- 
ished with them. 

Grieve not Invest in some 
flowers that never fade or dry, 
that need no watering, no 
weeding and, above all, no 
talking to. These hand-carved 
wooden tulips (left) on their 
green base come from The Gar- 
den Gallery, Ohio and cost 
£6935 (p&p £5) for a set of six 
from The Museum Store. 20 
The Piazza, Covent Garden, 
London WC2. 

Another present from The 
Museum Store is a packet of 
seeds in colour-coded pots, 
which enable gardeners to rec- 
reate the plants grown by the 
painter. Monet. £19.99 (p&p £2). 


Zooming in on a bargain 

Glyn Genin, the FT's picture editor , focuses on cameras 


F ROM LATE last cen- 
tury, when most pho- 
tographs were taken 

on glass plates, with 
cameras built of brass, leather 
and mahogany, designers 
sought to utilise 35mm film, 
made tor the cinema, to make 
picture-taking more compact 
Oscar Bamuck's brilliant 
Leica prototype of 1913 was the 
forerunner of a classic range 
against which ‘'miniature" 
cameras are judged, even 
today. 

The grainy, slow, soot and 
whitewash emulsions made for 
the the silent screen were less 
than complimentary to Bar- 
Duck’s uncompromising engi- 
neering, though. 

Processing and enlarging 
was also pretty primitive, and 
it was more than 10 years 
before Ernst Leitz had enough 
confidence in the film stock 
available, produced chiefly by 
Eastman Kodak and Agfa, to 
begin manufacturing the Leica 
I in any quantity at their Wet- 
zlar factory. 

German manufacturers dom- 
inated the market for 35mm 
and roUfilm cameras between 
the wars, with Leica, Cantax, 
and RoHeifiex the last word in 
mechanical and optical excel- 
lence. But they were far from 
cheap. 

When Zeiss Ikon launched 


the Contax in 1932 it retailed 
for about the cost of a family 
car. A tow were exported to 
Japan where they sold for the 
cost of a small family house. 

It was certainly an enduring 
design, the Tokyo-built Nikon 
S2 of 1354 is a faithful replica 
of the 1936 vintage Contax IL 
Nikon, together with other 
Japanese manufacturers. 
Canon, Pentax. and Mamiya 
among them, now dominate 
the camera market Ironically, 
the modern Contax is now 
made in Japan. 

Amateur photographers now 
use much more 35mm film 
than the motion picture indus- 
try, for which it was d e sig ne d 
- some 75m colour negative 
films, £28Qm worth this year in 
the UK alone. 

Quality cameras no longer 
need be super-expensive. Excel- 
lent no-nonsense point-and- 
shoot compacts are available 
for as little as £100, and bulk- 
ier. Interchangeable lens SLR 
(single lens reflex) cameras for 
even less. Here are a few of the 
better buys: 


KONICA BIG MINI (£100). 
Robust, lightweight, no non- 
sense compact 

SIGMA ZOOM SUPER-70 
(£140). Impressive feature-laden 
specification in less than com- 
pact body. Borrows passive 
autofocus technology from 
pricier SLR’s. A real bargain. 
NIKON TW ZOOM (£160). Neat, 
compact, versatile, with the 
pin sharp optics you would 
expect from Nikon. 

SAMSUNG AF ZOOM (£190). 
Korean import lots of features 
in a sleek body. 

KONICA AIBORG (£210). Do 
not let the Star Wars appear- 
ance put you off - won the 
Amateur Photographer Zoom 
Camera of the Year Award for 

1992. 

CONTAX T2 (£500). If you have 
£500 to spend, forget the oth- 
ers. Beautifully engineered, 
with pin-sharp Zeiss lens. 
PENTAX K1000 (£160 with 
55mm lens). Old-fashioned, but 
rugged no nonsense SLR. 
MINOLTA X-300 (£210 with 28- 
70mm zoom lens). Simple to 
use SLR. 


CANON EOS 1000FN (£300 
with 3530mm zoom lens). SLR 
with built-in flash. Quiet and 
light 

NIKON F-8Q1S (£590 with 50mm 
lens). Most of the features of 
the “professional” Nikon F4 - 
for a lot less than half the 
price. 

Prices are a guide only; con- 
sult the weekly Amateur Pho- 
tographer or the monthly Prac- 
tical Photographer and What 
Camera ? for the latest and best 
prices. Dealers and manufac- 
turers have occasional special 
promotions. 

Buy a Nikon compact cam- 
era before the end of August, 
for example, and you can get a 
family ticket to Euro Disney 
and up to three nights accomo- 
dation in Paris - not a bad 
way to start using the camera. 


To advertise cm the 

How To Spend It 

pages please call 
Julia Garrick on 
071-8734664/3176 
or 

Genevieve Marenghi on 
071-873 4064/3185 


HUNTSMANS 

Hand Tailored Spring/ Summer Range 
of Ready-to-wear 
Mens clothing now available 

11 S AVILE ROW 
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L'ART D'ETRE UNIQUE 


Carner, 175/176 New Bond Street. 
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E VERT SPORT needs a bad- 
die. Right now billionaire 
yachtsman Bill Koch is 
fulfilling the role per- 
fectly for the America's Cap. Koch 
used dollars (around S75m of them) 
and science to eliminate veteran 
helmsman Te nnis Conner from the 
chance to once more defend the 
Cup for the US. Today Koch races 
the Italian challenger U. Moro in 
the first of a best-of seven series. 

“The Kanza Indians have a say* 
ins that the greatness of your tribe 
is determined by the greatness of 
your enemy." says Koch, whose 
family hail from Wichita. Kansas. 
■*We think Dennis Conner is proba- 
bly the greatest sailor that's ever 
been, so we're ecstatic to have 
beaten him to get to this point 
“I would attribute all our success 
here to Dennis pushing the hell out 
of us. Wc have made some techni- 
cal innovations in the past month 
which we wouldn't have made had 
there not been this level of 
competition." 

Nevertheless, a straw poll In the 
last few days by the Los Angeles 
Times among knowledgeable Cup 
observers failed to find a single one 
who thought that Koch would trl- 


America’s Cup /Keith Wheatley 


High noon on the high seas 


nmph and sailing’s oldest trophy 
would stay In America. 

Their confidence in II Mom's 
chances stems largely from the Ital- 
ian yacht's breathtaking feat In 
mming from 1-4 down against the 
Kiwi favourites to win the chal- 
lenger series 54. Skipper Paul Cay- 
ard was almost alone in still believ- 
ing he could best the New Zealand 
sailing machine. Back at the U 
Moro base his shore crew were 
already breaking camp for the trip 
back to Venice. 

By using the pressure from the 
bowsprit controversy Cayard was 
able to break the Kiwis, particu- 
larly skipper Rod Davis, psycholo- 
gically. Everyone involved with 
Cayard refers to the 32-year-old's 
enormous mental strength - com- 
bined with an Intuitive sailing flair 
which makes him Conner’s natural 
heir. 


It is a potent combination to pit 
against a cumbersome America 3 
brains’ trust which Koch is skipper 
and steers once the boat is ahead, 
Olympic gold medallist Buddy 
Melges, 62, steers the tricky legs, 
and starting helmsman Dave Del- 
lenbaugh looks after the aggressive 
pre-gun manoeuvres. 

Do they have trouble making 
decisions? “Sometimes yes, some- 
times no,” laughs the delightful 
Melges. Like Conner be grew up 
near the water, talking his way 
aboard the boat of anybody who 
would give him a crew Job. His 
father was a boat-builder and 
Melges sailed solo at the age of six 
on Lake Geneva, Wisconsin. 

“We weren’t well-to-do,” recalled 
Melges. “1 couldn’t afford a bike 
until I was in high school. .Quin rip 
to me was a form of transportation. 
Td sail over to a friend's house and 


then we’d race back to mine for 
supper.” 

He has moved Into a different 
world now. n Moro has a counter- 
part to Koch in financier Rani Gar- 
dlnL The two men have a great deal 
in common. Both syndicate leaders 
have inherited sums in the region 
of $5 00m from family businesses 
and both have used lawyers to 
secure the money from their near- 
est and dearest 

T hey have lavished similar 
amounts on their Cup 
campaigns and both are 
former maxi-yacht world 
champions. Where they differ is in 
their attitude to sailing. Koch has a 
hands-on approach, asking why he 
should pay fox another helmsman’s 
ego trip; whereas Gardini prefers to 
be the paying passenger. 

He often occupies the spot aboard 


the IACC yachts reserved for the 
17th - non-partlcipatory - man. 
Cayard refers to Gordin! as “the 
man who looks as If he is on fire”, 
a reference to the boss's two-packs- 
per-race cigarette habit There is no 
love lost between the two owners. 

“Raul spent five to 10 times what 
I did on his maxi-yacht and I still 
beat him,” said Koch. “And I look 
forward to beating him again.” 
Koch’s maxi Matador", world cham- 
pion In I960 and '91, was the prod- 
uct of five year’s research and a 
testament to her owner’s faith in 
science, rather than art making 
boats go fast 

To become defender of interna- 
tional sport’s oldest trophy Koch 
has formed a huge team, dominated 
by technology rather than sailors. 
More than half the 175 people an 
the America 3 payroll are scientists. 

“We are based on two princi- 


ples," says Koch. “Science prevails 
over art in terms of achieving boat- 
speed and teamwork prevails over 
egotism.” 

Predictions about who will win 
the America’s Cup are thicker in 
the air than LA smog. Rod Davis, 
skipper of New Zealand's beaten 
challeng er, Is adamant that the Cup 
is bound for Italy. “I haven't 
decided whether it's going to be 4-1 
or 4-0 yet,” be said, 

“But I think U Moro is going to 
give America’ a pretty good 
thrashing.” 

Dennis Conner, beaten by more 
than five minutes by America 3 in 
the last race of the defender trials, 
tends to the opposite view. “Koch’s 
yacht is a hade of a good boat," 
says the helmsman who hasn't 
been dumped from an America's 
Cup since 1974. “If they can sail it, 
well win.” 


Since the two boats have yet to 
meet head-to-head the fonn book Js • 
nonexistent. Tet compute analy- 
ses from the dozens of races In (he 
two sets of elimination trials sup 
««t that America* is marginally 
fester - about lm 32s around tin 

20-mite course. . “ 

However, if it were settledon the 
ouslUy of invective one might feel 
that Gardini is already 3-0 up and 
ahead in the fourth race- 
“I see Koch has suggested a new 
regulation where the owner has to 
steersometimes.’' says Ga rdlni. “It. 
would be a silly rule if weal! 
steered like he does. The only tame 
we raced together directly, he lost” 
Whether the Cup comes to 
Europe or is successfully defended 
in California, one name is already 
on the board for 1335- Denate 
“don’t look back" Conner Is even 
now stalking America's bbard-- 
rooms, and has sponsors in place. 

“TD be back, stronger than I was. 
this year," predicts the maestro. 
"I’ve h«wl worse defeats. Heck, 1 lost 
the thfag In 1983 and it turned out 
to be the best thing that ever 


F ortune was against 

me when it sent Imran 
Khan to Oxford Univer- 
sity in 1.973. the year after 
I had left. Although I 
enjoyed many a happy hour watching 
cricket in the Parks, I only saw Imran 
l3ter. when the county circuit brought 
him nearby, playing sadly for Worces- 
tershire, drinking milk and bating the 
pub evenings that are the heart of 
most cricketers’ social lives. I did not 
see him play for Pakistan until 1982, 
when he brought them on a short tour 
of England. Imran is an easy man to 
miss. So easy that one is tempted to 
conclude that managing his absences 
ranks among his most astute cricket- 
ing skills. 

No-one knows better than Imran 
when to make people miss him, miss 
him so much that he has no alterna- 
tive but to return in a blaze of glory 
because his country cannot go on 
without him. His captaincy Is not 
especially exciting or enterprising, 
but it is strong. When Imran made his 
debut as captain of Pakistan 10 years 
ago, Pakistan lost the three-Test 
series 2-1, but came away trium- 
phantly because they had won Pakis- 
tan’s first Test victory at Lords. 
Imran followed that up with crushing 
defeats of Australia, where his leg- 
spinning protege Abdul Qadir fatally 
mesmerised the batsmen, and then of 
India. Only a stress fracture of the 
shin removed him from power for the 
next couple of yean. 

I suppose it was only that. 

First Zaheer Abbas, then Javed 
Mian dad took over the leadership 
when Imran had to drop out in late 
19S3, but in early 1984 the selectors 
were sacked because they had pre- 
ferred Javed to the unfit Imran as 
captain In Australia, to nationwide 
dismay. 

Imran was declared captain 
although he could not bowl at all and 
could only play a bit, cautiously, in 
the fourth Test The crack in his shin 
kept opening and closing. He said it 
might well be the end of bis Test 
career. 

By late 1985 he was back, after 
Javed' s aggressive captaincy had pro- 
voked complaints, from Pakistan’s 
players and opponents alike. Imran 
then led Pakistan through a drawn 
series against the West Indies and a 
victorious one against the old rivals, 
India, which saw the team welcomed 
home as national heroes and Imran as 
a phoenix deserving of endless adula- 
tion. 

Instances of Imran reluctantly 
returning to power are too numerous 
to list, the latest and most spectacular 
being the World Cup. But they illus- 
trate a principle worth remembering, 
now that Pakistan are here far a gru- 
elling 15 week tour, with 34 matches, 
including five Test and five Texaco 
one-day internationals. This is ideal 
waiting ground for Imran. He is nurs- 
ing his sore shoulder, watching and 
waiting. 

Anyone lucky enough to be at 
Worcester could testily to the glorious 
ferocity of Pakistan’s batting attack, 
as Kami: Raja and Salim Malik tore 
the bowling apart on Wednesday, and 
also to its volatile nature: on Friday 
they were ail out for 93 in the second 
innings Aatnir Sobail had a less than 
memorable match, but he is a difficult 
character who makes his presence felt 
in every game in which he plays. 
Wicket-keeper Main Khan is another 



Waiting for Imran: the absent captain has repeatedly come to Pakistan's rescue 

Cricket/ Teresa McLean 

Pakistan opens without the 
master of the late entrance 


fiery, disruptive element 

In a long tour, after a hard but 
victorious World Cup with a month's 
unremitting celebrations afterwards, 
the problem is going to be keeping up 
the team's momentum and keeping its 
players together as a team. A set of 
meteoric personalities like these is lia- 
ble to crack into factions under pres- 
sure. 

Javed. Pakistan's captain, is a great 
fighter and an insatiable competitor, 
but he is not a man to ease pressure 
or, I think, to use it to best advantage, 
which is one of Imran’s strengths. 

If they confront it right, the Pak- 
istanis thrive on adversity. Sometimes 
it is almost as if they get into trouble 
on purpose, so they can come out of it 
all the more sensationally. 

“Forget ail these worries about no- 
balls and wides and just go and fight,” 
Imran told his troops three games 
before the World Cup final with three 


wins needed to qualify. They qualified 
and won. If Javed can keep all the 
fighting directed against the enemy, 
he has some players of fearsome tal- 
ent at his disposal. 

England's best policy is probably to 
"try and stay cool”, as Gooch put it 
when asked last summer how he 
helped his team face ferocious West 
Indian bowling bombardments. You 
would not find either Imran or Javed 
telling the Pakistani Tigers to try and 
stay cool, but they would find it frus- 
trating if the enemy stays cool 
In Karachi, where Javed comes 
from, cricket is battle, and if the game 
itself fails to generate enough crackle, 
I would not be surprised to see him 
get himself involved in some sort of 
trouble associated with the game. 
This would be a sad second best 
Pakistan are disappointed that 
England are using English umpires 
for this tour, though they have 


accepted the fact This position, which 
has a certain ironic tinge to it is a 
possible source of trouble under pres- 
sure, as is the over-crowded schedule 
crammed with one-day matches. 
England’s desire for revenge after the 
World Cup, Pakistan's desire to com- 
plete their hnmiliatlon of colonial 
England and, of course, the ever-pres- 
ent tensions of Pakistani cricket 
politics. 

Whether or not Javed and Imran 
end up playing this tour as a double 
act, it should be an exciting one to 
watch. Wasim Akrazn of L a nca sh ire. 
Salim Malik of Essex and the injured 
Waqar Younis of Surrey have enough 
experience of English teams and con- 
ditions to give useful advice, though 
of course that can become too much 
of a good thing. 

Intikhab Atom, Pakistan's manag er, 
with 12 popular years of leg-spin bowl- 
ing and muscular batting for Surrey 


behind him (1969-1981), will have to 
handle that carefully. He should be a 
good man to help bring young Mush- 
taq Ahmed's bowling of wrist spin, 
leg-spin, googfies and flippers to its 
best 

And of course there is always 
Imran. The man who first spotted and 
fostered the talent of Wasim and 
Waqar who picked Mushtaq as a wor- 
thy successor to the magical Qadir, 
another of Ms discoveries, and has 
declared the dynamic 22 year-old bats- 
man Inzamam-ul-Haq to be a genius. 
Who dare argue? Imran has an expert 
knowledge of cricket. He loves being 
in command; indeed, some say he was 
born to be in command. I wonder 
what odds are being offered on 
whether Imran mil emerge from 
retirement this summer, for the very 
last time, to show his players how to 
play and win. even when it is impossi- 
ble. 


Golf / John Hopkins 

Sweet Sandy 
swings back 


T HE sounds of 

approval that greeted 
the victory by Sand; 
Lyle in the Italian 
Open last Sunday could be 
heard from Land's End to John 
O’Groats. Lyle may be the 
most popular professional 
golfer an the European tour. 
One who does what he says 
he will do, never forgets a 
friend though a face might 
sometimes escape him. He 
remains impressively 
consistent, whether in victory 
or in defeat 

Lyle is more than just the 
I most popular of men. He may 
be the most naturally gifted 
player, more so than Nick 
Faldo, Bernhard Langer, even 
than Ian Woosnam. He was 
an infant prodigy who was 
making sweet music with his 
golf clubs at an extraordinarily 
early age. At three, when he 
could comfortably pass 
underneath the handle of a 
trolley, he was able to hit a 
golf tell 100 yards or so with 
his teeny-weeny clubs. 

Alexander Waller Barr Lyle 
is a Shropshire lad who was - 
horn id Shrewsbury and grew 
up in the picture postcard 
village of Weston-under- 
Penyard. It is a forgott e n area, 
which time seems to have 
passed by, down just off the 
Whitchurdi-ShrewsbHry road. 
There were trees to climb, 
caves to explore, a church with 
a lych gate. Mostly, though, 
he played golf. 

He was fat as a child and 
his nickname was Podge. 
Therein lies the root of his 
erratic and ungainly 
backswing. It was the only way 
he could get the club around 
his stomach. In his early teens 
he contracted German measles 
and retired to bed for three 
weeks. While in bed he grew 
three inches and lost two 
stone. Although he was no 
longer a fat boy, he retained 
Ms eccentric backswing. 

There are many stories about 
Lyle. My own favourite tells 
you something about him. I 
am sure it is apocryphal but 
if you promise not to tell 
anyone, then I will repeat it 
In 1988 on the night of the 
third round of the US Masters, 
a couple of miscMevous 
journalists came upon Sandy's 
enormous shoes in the 
clubhouse at Augusta. One 
of tiie journalists scribbled a 
note on a piece of paper and 
slipped in to Lyle’s shoe. "This 
is your left shoe, Sandy ” it 
said. 

The next day Lyle marched 
to victory, a victory that was 
marked by Ms fantastic bunker 
shot on the 18th. At the end 


of the round he removed his 
left shoe, found the piece of 
paper inside it and said: 1 
wondered what that was.” : 

In 1985 Lyle became the first 
Briton since Tony Jacklin in 
1369 to win the Open. It is 
typical of him that the next 
day a marquee was erected ~ 
in the garden of his home at ' 
Wentworth and friends and 
journalists were invited round. 
Sandy washed the dishes in - 
tire kitchen. That is Sandy Lyle 
for you: Open champion one 
day, kitchen skivvy the next. . 

In 1967 1 began to write a . 
book with Dave Musgrove,- 
Lyle's caddie. The idea had ,V 
been suggested several years 
earlier but Christine Lyle, who 
was Sandy's wife, put her foot 
down. 

By 1967, Lyle’s marriage had . 
ended and all harriers to our 
book had therefore been 
withdrawn. I started worjt ' 
immediately. It was a - 
memorable experience for two . 
reasons. The first was that ft > . 
allowed me to get to know. ■ 
Musgrove better. A man with 
a saying for every day of the 
month, be became a friend, - 
a guide through the sometimes 
superficial world of 
professional golf. 

While writing the book I 
gained an insight In to the core . 
rf the professional tour. And '. 

I lost coimt of the number of 
flattering comments Dave 
made about his boss, and the . 
perks that came Musgrove’s 
way, courtesy of Lyle, from 
first-class air flights to five-star 
accommodation. 

“Sandy is the best bloke in 
the world to caddie for" 

Musgrove said at the time. “My 
wages must be the best on tour ' 
and when I stay at Ms home 
at Wentworth he brings me 
tea in the morning.” 

In 1989 Lyle returned to 
Augusta to defend bis US 
Masters title. With him was 
Ms father Alex and his mother 
Agnes. Walking around 
watching an obviously 
out-of-form Sandy was taxing 
for Lyle senior. He oould not 
make out what was wrong. 

One minute Lyle would whistle 
out an enormous drive and 
fluff the second shot, the next 
he would three-putt 

"You know what pleases me 
most, more than seeing Sandy 
win championships?” asked 
Alex. 

“It is seeing the respect 
Sandy is held in by his fellow 
professionals. Every one has - 
a word for him. That makes ~ 
me very proud.” 

No more than the the rest 
of the golf world is of his son. 
Welcome back Sandy. 


Tennis/ John Barrett 

When father knows best 



Gokten child: Jennifer Capriati with mother Denise and father Stefa no who la now her coach 


A S A breed they are 
by turns villified, 
appreciated, 
despised, applauded. 
Pitted and cureed, Ob yes, and 
sometimes loved - but never 
understood and seldom given 
the credit for an atom of intel- 
ligence. Those among you who 
are fathers of teenage daugh- 
ters will recognise themselves 
immediately. 

It is not easy being a father 
- particularly when your 
daughter is just an ordinary, 
fun hiving multi-millionaire 
and the main source of family 
income. 

in Rome this week Karoly 
Seles, whose daughter Monica 
collects stuffed animals, and 
Stefano Capriati, whose daugh- 
ter Jennifer collects records 
Iboth the “youngest-ever" and 
‘‘pop’’ variety) have been suf- 
fering in the stands while their 
breadwinners have battled 
away on the slow red day. 


When 1 sat watching the two 
girls play one another on a 
cement court In the quarter-fi- 
nals of the Lipton event In Key 
Biscayne, Florida, seven weeks 
ago, the two sets of parents - 
Karoly and Esther, Stefano and 
Denise - sat at opposite ends 
of the court surrounded by the 
usual entourage of coaches, 
trainers, genuine friends and 
hangers-on. 

Before the match I was told 
by Pavel Slozil, the former 
Czech Davis Cup player who 
used to coach Steffi Graf, that 
his new charge. Capriati, 
would upset the favourite - In 
spite of the arguments he W2s 
having with Stefano about 
Jennifer's preparation. How 
right he was. As the 16-year-old 
Florida girl, raking the fines 
with relentless accuracy, 
inflicted the first defeat of 1992 
on Seles I exchanged a smile 
with Slozil. How lucky, 1 
thought, that Jennifer had the 


advantage of such sound 
advice and such an experi- 
enced practice opponent At 
the far end Karoly and Esther 
hid their disappointment by 
sportingly applauding Capriati. 

The next day Capriati lost 
decisively to Arantxa Sanchez, 
a not unexpected result consid- 
ering this was Jennifer’s first 
tournament for two months. 
But at least she had recovered 
her zest for the game after 
debating at the start of the 
year (to the family's horror) 
whether to chuck it all up and 
resume her interrupted life as 
a happy, smiling teenager. 

Just two weeks after Key 
Biscayne, Jennifer lost unex- 
pectedly in Hilton Head to the 
Czech Veronika Martinet, 
ranked 83. That was a bad 
result. But I'm sure Slozil did 
not guess what the result 
would be for him. Dismissal 
Stefano, who had ended Jenni- 
fer's successful association 


with last year's coach Tom 
Gullikson to bring in Slozil 
four months ago, announced 
that from now on he would be 
in charge of the coaching, and 
the Florida trainer Laurie 
Schuett would be drafted In to 
work on Jennifer’s puppy fat 
Like any corporate chief. Ste- 
fano had to slim down his 
workforce in the middle of a 
recession. 

Slozil most have been smil- 
ing quietly on Thursday when 
Jennifer suffered another unex- 
pected defeat In Rome, at the 
hands of the diminutive 20- 
year-old South African. 
Amanda Coetzer. ranked 3L As 
Stefano is discovering, the pit 
of parental pain is bottomless. 

Meanwhile, the irrepressible 
Seles had bounced hack to 
break another record. By win- 
ning the Spanish Open two 
weeks ago in Barcelona, to 
claim her 25th career title at 18 
years and four months, four 


months younger than Tracy 
Austin had been in 1381 when 
the American reached her 
quarter century. TMs was only 
Monica’s 49th tournament 
whereas it took Austin 71. I 
hope Karoly bought her 
another cuddly toy to add to 
the collection. 

Chris Evert (another forma: 
child prodigy hand-reared by 
her father) had played one 


more tournament than Seles 
when she won her 25th title, 
and was a full ni ne months 
older, while Steffi Graf (also 
father figured) was eight 
months older and playing her 
78th tournament when she 
passed the same milestone. 
Seles's 25 titles took only 217 
matches, an average of 8.68 
matches per title. Evert's 157 
career wins averaged 9.26 


matches, Navratilova’s average 
for her X59 successes is 9.54 
and Grafs is 9.6 for 63 wins. 

Whichever way you look at 
it, Seles is the best player to 
emerge hi the era of Open ten- 
nis. She was the youngest win- 
ner of a Grand Slam crown in 
modem times when she beat 
Graf in Paris in 1990 at the age 
of 16 years six months (true, 
Lottie Dod was 15 years IQ 


months when she won at 
Wimbledon In 1887 but there 
were only five challengers that 
year); she won four rtrand 
Slams in her first nine 
attempts (Evert's fourth cany 
at her 13th attempt, Grafs at 
her 17th); and last year, aged 
17 years 11 months, Monica 
became the youngest-ever 
World Champion. 

Although Karoly is nomi- 
nally Monica's coach, all the 
ground work was done by Nick 
Bollettieri at his Academy -in 
Bradenton, ITorida. He helped ■ • 
the family to emigrate from 
Yugoslavia after spotting Mon- 
ica as a 10 year old at the old 
Sport Goofy event in Qriando. 
After investing years of time, 
money and effort in honing her 
talents and protecting her from 
too much competition too soon, 
he was shocked and hurt tohe ’ 
cast aside without a word of ■ 
thanks. 

Perhaps Nick should engage 
Sioril as an extra father figure . 
to hit with the latest prodigy 
he is developing at Bradenton 
(yes there is one, but I have 
promised Mm not to divulge 
her name). Then they could > 
Doth suffer as all fathers - 
should. 
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Westward hoe! In search 
of new plants and ideas 

f> Robin Lane Fox loses himself exploring the gardens of the Worcester triangle 
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AfiDENERS are 
eAjoylng thetr best 
spring lor - years; 

| everything ‘ looks 
green and happy; 
Elacs axe already in flower and this 
years' edition of 7& Plant Finder 
has just, come oat to Join them. To 
celebrate it,.j h ave taken a break . 
firam prevEnflve poisoning: hgwftng 
west looking for ideas on what we 
could aD be growing. • 

Westwards towards Worcester- 
shire, there axe ideas by the dozen, 
some of which are easier to accom- 
modate Sum others. Yellow Afra- 
sian is too bardi ter my taste, but 
there might be possibilities in 
imitating red Darwin tulips in 
grass, while the blossom on the 
apple trees should cause ns all to 
regret those which had to be 
grabbed oat soon after we entered 
theEC. 

Near Malvern, there is the best 
selection of Michaelmas daisies in 
any nursery in the oomUry, at King- 
sw y n fo rd near IDdderminster, there 
are the b est Lewisias; near . 
Tewkesbury (WHoo in The Pkmt 
Finder) there is a fist off admirably 
grown Alpines within vibration- 
range of the town’s dual carriage, 
way; they are sb fairiy pdeed that 
most were botodd months agix. All 
in all, patient plant finders could be 
lost for days in the Gioncester- 
Worcestttshire tzias^e. My taste 
has learned most from one of my 
favourite * hnnt&ig-groimds, -the - 
walled garden and nuista y at Stone 


House Cottage, Stone, near 

VMi himliw l M 

; This aiwll nuraay is no longer a 
qfrftrvgip r to conndtoKirs. Its mas- 
tarmthd is Lotdsa Arbuthuot, and 
when I wrote about her enterprise 
sb years ago, the article managed 
to sing her prases as the skilled 
keeper of several thousand pets. 
The “pete" should have been “pots," 
hot this unsotirfted credit has not 
stopped the nursery from widening 
its clientele or the proprietors from 
adding a fifth baby to their family. 
They continue to propagate, criti- 
cise and sqppfr a huge range of 
plants with a highly personal label- 
ling system. 

The enterprise depends on an 
exceptionally sharp-eyed wife, a 
rees adn g fr informe d iinshfliwi and 
do more than one wflling assistant. 
This time I have returned with 
yotmg pittrrte of a rare Oriental bud- 
(Bda, cdtected by a keen woman 
gardener from the Great 
Wall of China when tourism was 
ptrn pofiticaQy drfensible- 

A grey-leaved and pink-flowered 
variety, it has proved quite hardy 
and oojght to be an. apt choice for 
my own local wall against barba- 
rism; the ancient city wall of 
Oxford, which stands in my college 


The nursery supplies visitors 
onfr, bat I am not trying to tantal- 
ise yon by writing merely about a 
source off the beaten track. Stone 
Bouse. Cottage has a second string 
to its bow. The owners planted 


many of t hefr misery's plant in 
thefr adjacent walled garden and, as 
they have lived there fix' sane 20 
years, the garden has become a liv- 
ing lesson. 

it alerts you to the potential of 
plants which are otherwise names 
In a ifaf. by showing them off at 
maturity. The setting is not so 
grand that It is inimttaNe. 

TMs weekend, beds at the foot of 
the walls have while-flowered 
Bleeding Heart, the last of the tulips 
and a rare Eyed Miuy which 
has Utfte Mae flowers starred with 
white. Pink and yellow B pft ne dfrnns 
keep company with some excep- 
tional rarities, flna- than a 

ptwnt of Ctaydahs Flexaosa. Ibis 
lovely variety was introduced after 
an Oriental field-trip and was 
already the fan« of experts in the 
lunch-tent at last year's Chelsea 
flower show. I now see why. This 
nrw* pkmt- was smo thered in a flock 
of crested flowers in an electric 
shade of blue which outclasses any- 
thing except spring gentians. 

R»y-h rarities are beyond most of 
us, but the shrubs ami waH-planta 

are another matter Many of you 
know ix grow the pale yellow flow- 
ers of Bose Canary Bird which is so 
good in a pot or tab. On Stone 
House Cottage’s wall, I was 
attracted once by a deeper and 
Ttehar variety. It tamed out to .be 
Rose Hrim Knig ht which was bred 
in the late 1960s and is not related 
to Canary Kid at all 

Its parents are a wild yellow rose 


from Af ghanistan , and a plain Scots 
Burnet variety. 5s breeder, Frank 
Knight, thought hi ghl y of it, but 
gardeners have been dower to fol- 
low his judgment, if you see a 
mature plant, you realise at once 
that it is a winner. It is located 
a gainst the rlagbing red leaves of ft 
young Pieris to its Worcestershire 
setting. Starting from scratch, it 
would be good in a pot or against a 
wallat a height of 5 ft. even in Sam- 
shaded 

Like Rose Canary Bird, the usual 
forms of Flowering Currant or 
Ribes are very well known. One 
form, however, is more like a flow- 
ering gooseberry, the prickly ribes 
spedosum. Its crimson-red flowers 
hang downwards from the branches 
and are hardier when trained 
against a sunny wall At a flower 
show, young plants look ever so 
slightly baring. At maturity, it is 
quite different: a for eight years or 
so, it is looking Its best in its 
Worcestershire setting. 

So has a white-flowered white 
Ki»v with a touch of ink-blue to its 
stogie petals. In Oxford’s Botanic 
Garden. Syringa persica alba is 
framed vertically op a wall where it 
flowers very freely. In the walled 
nursery g yufen, thin witm bulges for- 
ward at a lower height, not for from 
tall pink-flowered Syringa micro- 
phyila, one of the great repeat-flow- 
erers to the fondly. Together they 
remind you that large-flowered 
hybrid Bho do not have thing s ail 
their own way in May. 



Plant of the Week 

Choisya lemaia 

This fine evergreen shrub is known as the Mexican Orange Blossom because its white, sweetly-scented 
flowers are somewhat Ilka those of the orange but die plants are totally unrelated. The loaves are 
three-parted, very glossy and aromatic when bruised. The flowers are produced moat freely in May and 
early June but a tew more to appear later in the summer. It makes a densely-branched bush, 5 ft or more 
high, but It can be kept smaller by pruning after flowering. It likes sunny places sheltered from wind AH 


Established gardens also reassure 
those of us who are not so far down 
a new garden's path. They show 
you small daphne retusa after 10 
years or a daphniphyllum looking 
its best; they prove to you that 
Sycopsis is not just a suitable namp 
fix another dark green shrub with 
tediously small flowers. They also 
show you that one day, too, your 
own choices will make the grade. 

A mainstay of my own newish 
planting s is the scented white 
Viburnum carlcepbalum. Since 


planting it, I have read criticisms of 
it because it is less refined than the 
less vigorous varieties such as Car- 
led!. Its choice cost me hours of 
uncertainty, but 1 wanted a good 
grower which could be pruned grad- 
ually into an upright bush like a 
small standard tree above low car- 
pets of small hardy plants. 

Will the caricephalom agree to be 
clipped and grow upwards not out- 
wards? Books never give the 
answer, and my young bushes are 
already bulging sideways with huge 


crops of the big scented Dowers. 

At Stone House Cottage, a much 
older bush has reached just the 
height and shape 1 have envisaged. 
Returning borne, 1 have seen a 
dozen new names at their mature 
best, but I have also seen evidence 
that a bet on the future is really 
going to work. 

■ The Plant Finder, casts L1V.X) and 
is distributed by Moorlands Publish- 
ing. Moor Farm Rd, Airfield Estate. 
Derbyshire DE6 IHD 





%M-r< 


Alan BfcxiniV Deft Gordon, otW of the UbnMkma In a new gardentog encyckrpamdta 



For the really serious 


T HE NEW Royal Horti- 
cultural Society Die- 
tiontzry of Gardening. 
in four volumes, 
been published. For serious 
gardeners and students of gar- 
dening this is the most impor- 
tant set of books to appear for 
a long time, probably since 
WJ. Bean's Trees and Shrubs 
Hardy in the British Isles 
ap pear ed in its eighth edition 
between 1570 and 1968. 

But between these two great 
works there is a fundamental 
diffen»nfii» Bean’s five volumes 
were . a : straightforward 
revision, updating and 
gnbwywifnt of something that 
had been with us for a long 
time; a familiar friend with 
much new material and a 
considerable alteration of 
names but nevertheless 
looking much like previous 
editions. 

This new RHS work, of 
which Anthony Huxley is 
editor-in-chief, Mark Griffiths, 
editor, and Margot Levi, 
managing editor, and an which 
something like 250 
contributors have been 
employed, is an entirely new 
work, not an update of the old 
RHS Dictionary q f Gardening, 
which was itself based on 
Nicholson’s Illustrated 
Dictionary cj Gardening, first 
published in parts between 
1684 and 1888. 

The only things that are 
familiar are the arrangements 
in strictly alphabetical order 
and similar-sized pages, 
although the columns of type 
are wider. 

The old line drawings in the 


text have disappeared, to be 
replaced by mainly whole-page 
plates of line drawings which 
are too widely dispersed to do 
much to alleviate the very 
solid appearance of the text 

There are obvious gains that 
have been obtained from all 
these points of difierence. First 
and foremost, there can have 
been no temptation, in a 
drowsy moment, to let old copy 
slip through unchallenged. 
Where all Is new, everything 
must have been considered 
critically and I would expect 
this important work to find a 
great deal of favour with 
botanists. It must not go 
completely unchallenged fix it 
is the job of taxonomists to 
examine their material 
constantly and to come up 
with new suggestions for mare 
revealing or more accurate 
systems of classification. 

Many of the names in the 
new dictionary are quite 
different from those in the 
volumes they replace and, 
where they are the same, the 
descriptions, although fully 
botanical like those of the old 
work, are quite new. which can 
sometimes be a bit 
disconcerting. 

But, now that we have "The 
Plant Finder, not only to tell 
us where to buy plants bat 
what names we should be 
using for them, a great many 
of these new names have a 
degree of familiarity. I am 
interested to note that Chris 
Phillip and Tony Lord, 
compiler and editor of The 
Plant Finder, are among those 
acknowledged for their 


usefulness in the editorial 
forward to the new RHS 
Dictionary of Gardening. 

I have nothing but 
commendation for the pains 
which the editors have taken 
to explain how to use tire book 
and what various names mean. 
It is the fullest and dearest 
such explanation I can 
recollect reading. There has 
also been an effort, 
characteristic of some thinking 
in the higher ranks cf the RHS 
at the moment, to rate some 
plants for hardiness based on a 
fairly simple system of zoning, 


Arthur Hellyer 

reviews two 
definitive books 
for ga 


gardeners 


How to beat the hosepipe ban 



| 0 SAVE that camellia 
and beat the hosepipe 

ban, you splash down 

two flights of stairs 

with last night's bate water in 
a leaking can. Now the bath 
tub fa scratched, the carpet fa 
wet and your right shoulder 
hurts. Surely there must be a 
better way fix you and the gar- 
den to survive these green- 
house summers? 

There te to fact, there are 
three: 

■ Water less but better. - 

■ Catch and store rain water. 

1 Recycle bath mid stoK water 


of four consumes to . a day of 
Acting , drinking, bathing and 
flushing. This information 
e ffl ues from Thames Water, the 
company supplying water to 

nrnrh rf j/mdfln and MUTOUndr 

tog areas. Thames has joined 
the Boyal Botanic Gardena at 
Kew to produce a guide on. how 
to quench a garden’s thirst 

without wasting water or dam- 


AH these solutions are sim- 
ple.' All could, contribute to 
more beautiful gardens and 
reduce water consumption. A. 
ganfen sprinkler uses as much 

water in 30 minutes as a fondly 
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Kew has cut bade drastically 
on its watering over the past 
few dry years, with no harmful 
effects to its collection. These 
are its basic tips 

■ Hrfp the soil to retain mois- 
ture by digging-in bulky 
organic ma te rial such as 
manure or compost 

■ Mulch exposed soil with 
compost, manure, gravel or 
bark. 

■ Water new plants thor- 
oughly when planting: 

■ Remove weeds regularly; 
they take moisture and nutri- 
ents from the smL 

■ Water thoroughly but infre- 
quently this encourages 
stronger growth. 

■ Ensure that plant species 
from dry oHmates are not over- 
watered. ■ 

■ Use rainwater to supplement 
tee mains supply. 

A modest bouse, or even a 
garden teed, can catch a sur- 
prising amount cf water from 
file roof - around 12AOO gal- 
lons a year from a small house. 
The eislest and cheapest way 
to store it is to a simple plastic 
butt, available from garden 
centres or by mafl order for 


muter £30. Nome of these pre- 
dominantly green tohs is pleas- 
ing aesthetically, but they can 
be WAifon b ehind a climb er or 
painted to camouflage their 
presence. 

Some garden centres also 
stock large oak barrels which 
have been converted into 
butts. These cost around £80 
and look a lot better than the 
plastic versions. They must 
never be allowed to dry out 
and should also get a yearly 
coat of oil or wood preserva- 
tive. 


although a row of butts can 
took very unsightly. 

If you have the space and the 
need, then it might be sensible 
to buy a big tank and bury it, 
say, under the lawn. This 
might sound rather radical 
(and impossible fix many town 
gardens); but as Britain’s cli- 
mate, especially in the 
southern part of England, 
becomes more Mediterranean, 
it might be prudent to do what 
Mediterraneans have been 
dning fix centuries - storing 
water underground. 


water - called grey water - 
by lyflqg it on the garden. This 
water might not be suitable for 
drinking, but it is only slightly 
murky, and many plants 
appear to thrive on a Httle Fen- 
ial or Fairy Liquid. 

There are three main options 
for recycling grey water, all 
involve a reasonably intelli- 
gent plumber. A simple solu- 
tion is to tostal a storage tank 
in the loft This is connected to 
a valve and pump which fills it 
automatically when you pull 
the plug. The tank is connected 


With the water table in Britain at a record low , and 
Kent's population already banned from using hosepipes , 
Peter Knight looks at ways of keeping the roses 
blooming , the lawns green and the vegetables growing 


Butts can be placed some ffis- 
tance away from the duwupipe 
by using special attachments 

♦tint, fnrmppt (q ft wnd a Wglli 

of hose. Two of the most popu- 
lar are the Ralnmate (£19.95 
from A griftgmM) and th« Rain - 
miser (£1535 from BlackwaH). 
Bote are installed as an Inte- 
gral part of the downpipe. 
allowing water to flow to the 

tank but raf tin g ft Off WhfiU 

the butt is fa li- 
A drawback is teat a typical 
butt stores about 45 gallons, 
which is only a little more 
then a sprinkler could con- 
sume to about 30 mtontes. A 
number can be joined by con- 
necting the overflows. 


Once the hole has been cov- 
ered and the lawn restored, the 
garden will benefit from a few 
fonnaanil gaflnna of rain Water 
stored prudently over the win- 
ter and extracted to tee sum- 
mer with a small electric 

pomp. Tank stockists are listed 
under horticultural and farm- 
ers' supplies In the Yellow 


Prices for a y»0-gatlQn tank 
run from about £800 (second- 
hand tanks are about a third of 
that) without installation. 
Expect to pay around £500 for 
the whole job. 

Such tanks are especially 
useful if you want to store and 
recycle your bath and sink 


to your hosepipe with pressure 
supplied by gravity. Alterna- 
tively, an underground tank 
could be filled directly from 
the bath and sink and the 
water pumped through the 
hose when needed. 

It is essential to separate 
grey and rain water, using dif- 
ferent tanks, and to use grey 
wate r quickly. This is because 
ft contains organic matter that 
will bote spoil the fresh rain 
water (ideal for pot plants) and 

Cause an nti plwwant «tnw»Tl as it 
rots. There is also a small risk 
of disease:. 

A more complicated solution 
Is to purify your grey water. 
While this is realistic only for 


very big gardens or hotels, the 
Idea is quite simple and sensi- 
ble. 

Before being stored, grey 
water is filtered through sand 
or reed beds. Bacteria living on 
the roots of the reeds eat the 
organic matter in the water. 
Such a purification system can 
be made a feature of the gar- 
den, disguised as a pond or 
fountain. 

In the UK, there two bureau- 
cratic problems may hinder 
potential water recyclers. 
Water companies claim they 
"own” the grey water and that 
It is not necessarily ours to 
recycle. Their main concern is 
that devious consumers will 
simply run the bath tap to Ell 
their storage tanks during a 
hosepipe ban. 

Also, environmental health 
officers might be concerned 

about a MY w a ter treatment 
works bring set up to an urban 
area. It would be wise to check 
with the authorities before 
spending. 

Of course, there is a much 
simpler but more labour-inten- 
sive solution for re-using grey 
water. Fit a hose connection to 
tee bath drainage pipe before it 
joins the sewer. Position your 
hose, or connect it to a seepage 
watering system, and yeQ for 
someone to pull the plug. 

■ Mail-order suppUers: Black- 
mail Products (tel 081-305-1431) 
sells water butts (made from 
recycled bulk fruit juice contain- 
ers) and die Rammiser : Agri- 
frames (0342-32&644) seBs butts 
and the Raxnmate. 


such as teat which has been to 
use to North America for many 
years. 

There are two hardiness 
maps, one for North America 
and the other for Europe. For 
the time bring, the rest of the 
world must exist without such 
guidance and l do not know 
that there is very great loss to 
this, because hardiness 
depends upon so many things 
other than minimum 
temperatures. The editors are 
well aware of this, and the long 
entry on hardiness is frill of 
excellent advice. 

One advantage of the closely 
packed pages Is that It has 
been possible to compress into 
fOur volumes what appears to 
be an even greater amount of 
information than that 
contained to the former five. 

There are 3383 genera and 
about 50,000 plant entries. 20 
pages are devoted to the 
history of gardening to tee UK 
- never attempted in the 
previous work - and a further 
12% pages are given to US 
history. Nearly 150 pages at the 
end of volume four are devoted 
to ancillary matters such as 
pests, diseases and disorders; a 
long horticultural glossary and 
another on botanical epithets; 
an index of all the authors 
cited in the text; an extensive 
bibliography, and an index of 
popular names which 1 have 
already found useful. 


For the next 10 years or so, 
this is going to be tbc 
definitive work, to winch all of 
us who are not active botanists 
will turn for the M correct" 
names for each and every plant 
that we grow, write about or 
discuss. Not that any 
dictionary of plants, however 
authoritative, can remain 
completely unchallenged for 
long. The speed of increase of 
knowledge about plants and 
the variety of opinions about 
their relationship to one 
another has never been greater 
than it Is today. 

There is no doubt that 
Anthony Huxley and his 
assistants have done a 
wonderful job - one that I 
would have called impossible if 
it had been explained to me at 
the outset what was proposed. 
I thought they were revising 
the work, not replacing it The 
price of the new dictionary fa 
£495. 

□ □□ 

An encyclopaedia of very 
different character fa Blooms of 
Bressingham Garden Plants , 
sub-titled Choosing the Best 
Hardy Plants for your Garden. 
It is by Alan and Adrian 
Bloom, a father-and-son team; 
between them they have as 
good a knowledge of hardy 
plants, shrubs and heathers as 
anyone I know. 

Alan, who has been growing 
and raising good plants all his 
life, fa now 85, and still tending 
his famous dell garden near 
Biss, in Norfolk, as assiduously 
as ever. 

Adrian has one of the most 
extensive heather and small 
conifer gardens to the UK, only 
a few hundred yards away 
from his father’s, and they are 
both involved in Bressmghara 
Gardens which supplies garden 
centres all over the country. 
They also have a couple of 
very good centres of their own 
and do a big retail trade. 

Their <*ncycIopedia is well 
w ri ttcu, informative, practical, 
and contains no strange new 
botanical names to disturb its 
readers. 

Beautifully produced, with 
excellent colour pictures, it is a 
book to instruct as well as to 
delight readers and browsers. 
It costs a reasonable £19.99, 
and is published by Harper 
Collins. 




Twenty minutes by helicopter from 
Penzance. Two traffic free square 
miles of tranquility surrounded by 
white sandy beaches and crystal dear 

waters. Renowned for its 
mild riinHtP, 

varied Midlife, spectacular scenery 
and exotic flowers. A haven rtf luxur- 
ious peace for all the family, offers a 
number of GABDENEBS 1 HOLIDAYS 
& TUTORED AJ8T COURSES. 

Contact TTie Island Hotel for details and colour brochure. 



TRESCO, ISLES OF SC0XY, CORNWALL TR24 0PU. 
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PERSPECTIVES 


As they say in Europe/ James Morgan 

Faraway troubles 


-WE'RE not that worried by 
the war in Bosnia.” said a col- 
league from Slovenia the other 
dav. "After all it‘s 400km 
away." A paradoxical rule of 
life, which journalists refuse to 
accept, is that the greater the 
distance, the worse the trouble. 
There were no anti-Vietnam 
war demos in southeast .Asia In 
the 1970s because nobody there 
cared. In suburban Belfast they 
say that strife-tom Shankill is 
a world away. On the other 
hand, anxious parents in Lon- 
don fret for their daughter in 
Madras when an earthquake 
hits the Himalayas. 

Confirmation of this came 
when I tried to make sense of 
events in Bosnia by looking at 
them from just up the road 
rather than through the Brit- 
ish media. Slovenia's leading 
daily. Delo, shows that famil- 
iarity breeds nonchalance: it 
carries less news about the 
fighting than does the FT. But 
nonchalance does not make 
anything easier to understand, 
witness the editorial, mainly 
about Croatia. In Delo headed 
“The forgotten war.” 

The writer, Goran Moravcek, 
does not like Lord Carrington. 
He "very often equates the 
aggressor with the victim so it 
is no wonder that Lord Car- 
rington is still pursuing his 
catastrophic peace policy. The 
war in the states of former 
Yugoslavia is very probably 
seen by major western coun- 
tries as a local struggle 
between frenzied tribes who do 
not know what they are fight- 
ing for." 

Contradictions emerge, not 
just over poor Lord Carrington, 
who is expected to find a 
peaceful solution when the 
writer evidently believes there 
is not one. The south Slav 
story is hard enough to follow 
even without well-informed 
observers like Moravcek. He 
approvingly quotes the state- 
ment of the Croatian leader, 
Fnmjo Tudjman, that he is not 


supplying weapons to Bosnia, 
while a paragraph later it is 
said that vast amounts of 
material are flowing from 
Croatia to Bosnia. Moravcek 
also asserts that Croatia is in a 
position to expel the invaders 
without outside help, and any 
external intervention such as a 
UN peace force would be 
counter-productive. A central 
figure is the Bosnian President 
A1JJ a Izetbegovic. Moravcek 
main tains he owes his position 
to the local Croats - if they 
had not risen against the 
Serbs, he would have been out. 

If being more confused 
means one is better informed, 
then I had benefitedf from 
reading this account. But the 
Germans would be more help- 
ful, I thought. After all, they 
know the Balkans better than 
the rest of us. 

I relied on Die Welt’s Vienna- 
based expert, Carl Gustaf 
Strohm. From him I learned 
that the Bosnian leader has a 
local critic - “the President of 
the Moslem National Council 
of the Santtyak, Sutejman Ugl- 
J anin. ” 

This highlights the hitherto 
unreported row (yes, another 
one} between the Moslem popu- 
lation of Bosnia and that of the 
Moslem enclave in Serbia, the 
Sandjak. UgUanin says he 
admires the will of Izetbegovic 
to settle things peacefully, 
“But it is madness to think 
that all this can resolved in a 
peaceful manner.” Maybe the 
trouble is that “all this” is a 
local struggle between frenzied 
tribes who do not know what 
they are fighting for. 

Which brings us naturally to 
the German strikes. The atti- 
tude of the press seemed to 
harden last week. Writing of 
the piles of rubbish, Bernhard 
Bloiun. also in Die Welt, said: 
"The strike stinks in the truest 
sense of the word, and ever 
more those struck against, the 
citizens of this land, are in a 
stinking rage over this 


half-witted strike for a few 
tenths of one per cent . . 

The Siiddeutscke Zeitung 
compared this strike with that 
of 18 years ago, but did not 
share the sense of public 
"rage": “The difference 
between now and then is that 
today the public coffers are 
empty. . .That means that citi- 
zens will be hit twice by the 
current strike ... the one 
hand there is the collapse of 
public services which, so far, 
has been taken lightly, in an 
almost sporting manner. But 
also the citizens as taxpayers 
will have to pay the costs." 

This statement of the obvi- 
ous appears because it is not 
obvious in Germany. So once 
again, those on the spot often 
find the affair less dramatic 
thap observers from afar who 
are thrilled to bits by the Ger- 
man strikes. As the Siid- 
deutsche unsportingly points 
out, there is as yet no chaos in 
Germany. 


Tuesday was an interesting 
day in the Moscow press. 
Pravda celebrated its 80th 
anniversary by making one of 
its occasional appearances in a 
special four page birthday 
issue. It described the occasion 
as a “joyous red letter day.” 
And the paper of Moscow city 
council, Kuranty, wrote about 
the link between the Los 
Angeles riots and Russia which 
lately, in the US, “has become 
a major source of irritation. 
This is probably linked with 
the recent visit of the deputy 
prime minister Yegor Gaidar to 
the USA and the endless 
debates on the $24bn aid to be 
offered to Moscow. . . The ‘not 
guilty 1 [Rodney King verdict] 
seemed to be the last straw for 
the American underclass. . 

■ James Morgan is economics 
correspondent of the BBC World 
Service. 


Reverso. 

Avant-garde since 1931. 


Pure Apt Deco 
LIVES ON IN THIS 
SPECIAL TIMEPIECE 
WHICH HAS SEEN 
CRAFTED BN OUR 
Master watch- 
makers FOR 

co ie aps The 

REVERSIBLE CASE 
IS ABSOLUTELY 
Unique. An en- 
graved MONO- 
GRAM MAKES THE 
Relerso a JEWEL 
OF A TLATCH 
A CHERISHED COL- 
ECTOH S ITEM 
SINCE 1931. 
Watch shown 
from £ I. ISO 




An incenious 
IDEA FROM THE 

Swiss Master 
Watchmakers 
with over 
150 YEARS OF TRA- 
DITION. The 

Reversos case 

TURNS INTO AN 
EXQUISITE PIECE 
OF JEWELLERY 
IN THE TWINKLING 
OF AN EYE. 
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Voice of protest: members of the Mothers of the Plaza de Mayo gather in Buenos Aires 


Gtyn Qenfti 


Mothers who mourn 
their lost innocents 


P romptly at 3.30 every 

Thursday afternoon in Bue- 
nos Aires, a group of ageing 
women don white head- 
scarves and begin walking, 
as they have every week since 1977, 
anti-clockwise around the monument to 
Argentina's independence in the Plaza 
In front of the Casa Rosada presidential 
palace. 

The military regime responsible for 
the “disappearance” of up to 30,000 peo- 
ple may have fallen a decade ago, but 
the women - known around the world 
as the Mothers of the Plaza de Mayo - 
still gather every week to demand the 
truth about their sons, daughters or 
husbands. 

Thursday April 30 was the 15th anni- 
versary of the foundation of the Moth- 
ers of the Plaza de Mayo. Although the 
Mothers' courage and determination 
has made them internationally famous, 
they stfll have little to celebrate. 

They have only been able to account 
for 9,030 out of 30.000 believed to have 
been “disappeared” - that chilling 
euphemism for execution - under the 


1976-83 military regime. The guilty 
remain unpunished: three army muti- 
nies forced the government to halt pros- 
ecutions, so only 39 senior officers were 
ever brought to justice. Carlos Menem 
pardoned them all after becoming presi- 
dent in 1989. 

And perhaps worst of all. the Mothers 


John Barham reports 
on Argentina's 
' disappeared f children 


are becoming irrelevant 
They came together by chance in 1977 
after a few women had tried to petition 
the junta for information about the 
missing. They agreed to meet every 
week until the disappeared reappeared 
alive - an act of outstanding courage 
that cost three Mothers their lives. To 
circumvent bans on demonstrations, 
they strolled around the Plaza wearing 
headscarves embroidered with the 


names of their missing relatives and 
the motto “Truth and Justice". 

Even today they have not given up. 
Hebe de Bonafmi, the group's stout and 
energetic founder who lost two sons 
and a daughter-in-law, says: “I do not 
look for them any more. We are remind- 
ing everyone every day of things they 
want to forget We are doing this for the 
young generation, so that these events 
are never repeated.” 

But at the Thursday gatherings, most 
of the people who stop to watch are 
passers-by or tourists. Only a few are 
dedicated supporters who walk with 
them around the independence monu- 
ment Fewer still are under 40. The 
Mothers have, blurred into the political 
landscape. They are usually ignored, 
except on special occasions - such as 
last month - or when one of them gets 
into trouble with the authorities. 

They hate Menem for freeing the 
guilty soldiers in the name of national 
reconciliation. He loathes the Mothers 
in equal measure, never losing an 
opportunity to attack them: the govern- 
ment is prosecuting de Bonafizd for 


insulting the presidency by cal^g' 

Seaem “trash”. Tte 

demands a five month jrnl - 

The Mothers are still closely wateta£: 
by the security services and 
probably correctly, that ttafr teg, 
are tapped. Their office was tafrggd; 
four times last year - unu surf_Sci- ; 
relatively crime-free city like 

Aires. Il t ... 

Many Argentines agree mthMmegt: 
and want to put memories of 
or lead" of the 1970s behind tfaeat*»: 
look instead to the future: the ecamuny. 

is booming, and the government: 
ises that sooner or later Argentm 
become a respected member of thqj 
world of rich countries. t 

However, as the Mothers 
points out, their 15-year battle 
clusively proved the "hypocrisy of 
institutions, the perversion of the to*, 
tem, the prostitution of omciaBc’ -. 

Argentina still owes them troth awt . 
justice. 

They will only agree to memona&qr 
reparations when all the 3&OOG bajS*-' 
been identified or accounted for. Wat 
will probably never happen. Yet fee; 
Mothers can draw grim sansfaetibn - 
from the public's reaction to rare 
appearances by stalwarts of the imtt- 
tary regime, de Bonafini says that when 
Ramon Camps, once the dreaded Bye- 
nos Aires police chief, entered a -caf£ 
recently, he was refused service And 
clients began leaving. 

The Mothers' marginalisation is 
partly their own fault They are riven 
by internal bickering and have split in 
two frictions. One is a moderate, broad- 
based group. The other is stridently, left - 
wing, attacking Menem as much' for. bis 
conservative economic policies as for - 
having pardoned convicted torturers 
and muirlerers. • j*- ,\ - 

They still remain active in. "human 
rights work. Although democracy was 
restored ten years ago, Argentina^ 
police retain a fearsome reputation. 
B3 *tiT» g K and torture are common* and : 
summary execution of suspected driznt . 
nals is on the rise. Now, as lnfhe3.970Sj 
the courts rarely give redress. . 

Perhaps the most remarkable part bf 
their work has been the effort to . trade 
down and recover children born id cap- 
tivity and given to foster parents. aSto-. 
their mothers were executed. In 'd few 
cases, babies were stolen ancMhefr 
mothers released. Seven infants rare 1 
known to have been murdered. 

A sister organisation, theGrafidmatfe . 
ere of the Plaza de Mayo, is dedfcatol tb : 
finding the grandchildren theyKavS, 
never seen. They have located- Jb chtt- . 
dren, half of whom. how live vti&grazut 1 
parents or relatives. A fnrfherVlS 
remain with their adoptive . families 
after it was established that fee ffoster 
parents had acted in good-frdth and 
were not involved in the death ' of fee 
child's parents. Five cases remain in 
the courts. *'• / . ‘ - ~- 

The Grandmothers have proof feat 
213 children were lridnapped,--which 
leaves 163 still missing. However, they 
suspect that for more, probably over 
300, were taken. Miraculously, jnaijy. of 
those recovered have g rown irito well- 
balanced teenagers who have come to 
terms with their traumatic past 

As the Grandmothers themselves say, - 
they are literally working against the 
clock- .They are storing blood samples 
that can be used to establish the trim 
identities of their . missing grand- 
children through sophisticated bio ge- 
netic testing long after they have died. ~ 


Motoring / Stuart Marshall 

The Metro’s 
transplant 






T WO NEW versions of 
Rover Group's Metro 
- an automatic and a 
diesel - went on sale 
this week. They are so good 
that it really is high time the 
car was given a name properly 
reflecting its status. 

Eleven years ago the Austin 
Mini-Metro was launched as an 
intended successor to the 
already 22-year-old Mini It was 
quite successful, not least 
because it was the obvious car 
for Mini owners to trade-up to. 

But there were quality and 
reliability problems. The power 
train - the Mini's growly 
pushrod engine with a 4-speed 
gearbox buried in its sump - 
was past pensionable age. 
Gradually, people who might 
otherwise have bought Metros 
went in for more up-to-date 
Ford Fiestas and Nissan 
Micras, Vauxhall Novas and 
VW Polos instead. 

Two years ago everything 
changed. The Metro had a 
heart and lung transplant. Out 
went the geriatric engine and 
four-speed box. In came Rover 
Group's outstandingly efficient 
K-Series overhead camshaft 
engine; a new Peugeot-de- 
signed but Rover-made four or 
five-speed gearbox; and a new 
Hydragas suspension. It was 
virtually a new car, even 
though it still looked much the 


same as the old one. And build 
quality had improved beyond 
recognition. 

From trailing the supermini 
field, Metro had found its sec- 
ond wind and was up near the 
front Two years on, it is still 
there, which brings me to its 
name. Why not recognise its 
role as starter model for the 
Rover marque and badge it as 
a Rover 100? 

It is already called that on 
mainland Europe, where they 
think of a Metro as an under- 
ground train. Giving It the title 
of Rover 100 in Britain would 
lay the Austin ghost and be an 
honour long overdue. 

The five-door Metro 1.4S 
automatic with an exhaust 
catalyser which I tried last 
month was the best small two- 
pedal car on the market Its 
Volvo-developed continuously 
variable transmission (.CVT) is 
much simpler than a conven- 
tional automatic. 

I found it quick off the mark 
and very lively indeed when 
overtaking. It romped up steep 
hills and restarted easily on a 
i-in-4 gradient. Finish inside 
and out was good, the whole 
car felt taut, the seats were 
soft yet supportive and the ride 
by far the best in the Metro's 
size and price class. 

It may not be important to 
those who will buy it as an 



The latest Rover Metro. A class leader 


easy-todrive runabout, but it 
handles beautifully on comers 
and h as all the roadholding 
one can safely use. The 
steering is very light on the 
move and not objectionably 
heavy when parking. Even so, I 
have to admit there is nothing 
quite like power assistance, 
which is not available on the 
Metro, for truly effortless park- 
ing and low speed manoeu- 
vring. 

Early cars with CVT were 
odd to drive. When accelerat- 
ing from a standstill, their 
engines raced up to high revo- 
lutions and the car's speed rose 
slowly in response. But the 
Metro behaves more like a car 
with a super-smooth conven- 
tional automatic in which gear 
changes are undetectable. (The 
CVT has no gears al all). 

It is very quiet mechanically. 
At a motorway cruising rate 


the loudest noise was the 
swish of tyres and a foir bit of 
wind roar from the sunroof. 

The CVT is available in 
seven Metro models from the 
entry level 1.4L to the sporty 
GTa at list prices ranging from 
£9497 to £12,418. All have the 
same performance - a 1D0 
mph (161 kph) maximum and 
will reach 60 mph (96 kph) 
from a standstill in Just over li 
seconds. Fuel consumption 
should be around 38 mpg (7.43 
1/100 km) provided you are not 
leaden-footed or make only 
very short journeys. 

. The new Metro diesel is Just 
as Impressive. Its 1.4 litre 
engine, a PSA Group product. 
Is used in the Citroen AX and 
will soon appear in the Peugeot 

106. Like the two-pedal version, 
the Metro diesel is also best in 
class. 

Inevitably, it is throbby at 


start up and it chuckles loudly 
when Idling. But on a motor- 
way the diesel Metro is quiet 
enough to be taken for a petrol 
engined car. 

Even when accelerating — 
and its pick, up in third and 
fourth gears in the important 
3080 mph (48-96 kmh) range is 
positively vigorous - it sounds 
subdued. 

The small amount of extra , 
weight up front has ho effect 
on the handling or ride oom- 
fort. It steers easily, too; on fee 
move though inching into a 
parking slot is just that much 
more of an effort. 

The Metro diesel comes as a 
three or five door in two trim 
levels with a five-speed gear- 
box. 

Prices start at £8,509.: An 
economy- minded owner .will 
have no difficulty in averaging 
over 60 mpg (4.7 1/100 km). -. 



A LESS TAXING 
TURBO 

The new Saab S models. 
Turbo performance at tax 
breaking prices. 


NORTH CHT SAAB 
177 High Road 
OS 1-500 4144 


HALING 


SWEDISH CAR CENTRE 
118 Boston Road, W7 
OS 1-567 7035/6521 


HOME PARK GARAGE 
38 Uxbridge Road 
081*546 9516 












SAAB CITY 

60 The Highway, E 1 
071-495 1299 

B ALLARDS OF FINCHLEY 
421-423 High Road, N12 

081-346 6696 

VIKING AUTOS 

293 Lower High Street 
(0923) 255200 




CROYDON . 


KENSINGTON 
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ANCASTER SAAB 
433-441 Brighton Road 
081-668 0411 

ACE KENSINGTON 
Radley Mews, W8 

071-938 4333 

SAAB WIMBLEDON 

14 Monien Road, 5Wl9 

081-543 4012 
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ALLOY WHEELS SHOWN ME AN OPTIONAL COST. THE VOLVO WENTWORTH SALOON. £18.696 PRICES INC. CAR TAX & 


VAT (Ota. STANDARD NATIONAL DELIVERY CHARGE £295. INC. VAT1. PRICES CORRECT AT TIME Of GOI NG TO PRESS . 
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The tnrbfrcharged Volvo Wentworth is one of the most powerfhl 2-litre saloon 
cars on the road- It also happens to be one of the most pleasurable to drive . 

To keep you as responsive as its 155 brake horsepower engine 
wg^e given it air-conditioning as standard. 

And sd .that yon feel comfortable and relaxed over 
cron the longest distances, we’ve also included plush leather 
seats, power steering and anti-lock brakes. 


Of course, at Volvo we’ve always believed it’s as important to relax your mind 
as it is to relax your body. SIPS, our new Side Impact Protection System, is a 
world first in crash safety. 

It reduces the risk of serious injury in side impact collisions by 
an average of 25%. Yet for all this, there’s one area in 
which we’ve made little advance. The Volvo Wentworth is 
still conveniently priced at under £19,250. 


TIE VOUIO 940. YOKMTT CO HOIK 
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Montrachet’s 
cosmic dust 


F OR THE organic wine 
movement Anne- 
CIaude Leflaive must 
be the best thing to 
have happened so far. Or per- 
haps the second best thing 

after this year's saga of illegal 

chemical traces in various Ital- 
ian wines. 

Organic, ecologically-con- 
scious vine cultivation has 
been increasing in recent 
years, but mainly on the 
fringes of the wine world. 
Ann e-Claude Leflaive, new co- 
manager of the world-famous 
Domaine Leflaive in Puligny- 
Montrachet, is so Ear the only 
world-famous wine producer in 
Bordeaux or Burgundy pub- 
licly to embrace what to many 
seem self-evident principles of 
planet protection. 

Her new system for 
Leflaive’s enviable spread of 
top quality vineyards is not 
just any old organic one, but 
the Steiner-inspired biodyna- 
mie. which integrates wholly 
natural treatments with the 
movements of the cosmos. 

A warm, frank woman of 36, 
she is the eldest child of the 
courtly Vincent who ran the 
Domain* Leflaive until serious 
illness in 1989 took him away 
from the day-to-day decisions 
he shared with his nephew 
Olivier (who also runs the sep- 
arate wine merchant business 
Olivier Leflaive Freres). 

Burg undian inheritance laws 
are famously complicated; 
Anne-CIaude gives the impres- 
sion that the OS presidential 
race is relatively clean-ent 
compared to the question of 
Vincent's succession. But in 
June 1990 she finally managed 
to convince her family, as well 
as herself, that this was the job 
she had been seeking all her 
life. 

Now she has managed to 
solve one of the potential prob- 
lems (by living near Nmts-St- 
Georges rather than Dijon 
where her engineer-husband 
works) even if she has substi- 
tuted another (her third child 
is expected in August). 

She had lor years “done the 
vintage” at the Domaine. and 
even spent the freezing winter 
of 1989 in the vineyards there 
immersing herself in the 
all-important soil, as well as 
forging links with the vineyard 
staff that were to stand her in 
good stead when she came to 
apply her new methods, “f 
think I am very tied to this 
village." she admits with proud 
resignation. Even when she 
took a sabbatical sailing trip 
round the Caribbean with her 
husband and children, she 
claims, “all the time I was 
thinking of the vines". 

Her rapport with the 
Domaine's dedicated and 
reserved winemaker Pierre 


Morey, arid with Olivier, mean 
that she can spend a high pro- 
portion of her four days a week 
in those vineyards - to which 
has just been added the final 
piece in Leflaive’ S jigsaw puz- 
zle of grands crus, an 

extremely expensive pocket 
handkerchief of the most 
famous white burgundy vine- 
yard of all. about a fifth of an 
acre, or £600.000 worth, of fully 
mature vines in Le Montrachet 
itself. 

“If only Leflaive had some 
Montrachet," has long been a 
refrain of the world’s wine 
enthusiasts, eager to see the 
Domaine's incomparably 
elegant style of winemaking 
applied to the greatest 
vineyard at all There will not 
be much to show - hardly 30 
cases of 1991, picked by 
Anne-CIaude and Pierre Morey 
themselves last October - but 
even In a recession they can 


Jancis Robinson 

meets a. new 
female force in 
the world, of wine 


presumably expect some help 
with the interest payments 
when the wine Is finally 
offered for sale or, more likely, 
allocated, at around £200 a 
bottle. 

I asked how Vincent, who 
still occupies his vast desk in 
the Domaine's handsome first 
floor office, had reacted to his 
daughter’s conversion to cow 
dung, camomile, nettles and 
the lunar cycle and was 
surprised to hear “He is a 
hundred times more convinced 
than 1 am. I always have a 
image of my father sitting 
outside after dinner looking up 
at the stare, f think he 
understands their language.” 

For Anne-CIaude the 
revelation came at a lecture 
given by the appropriately 
named Claude Bourguignon, 
warning that the soil of 
Burgundy had become so worn 
out by over-application of 
fertilisers, pesticides and 
fungicides that it was 
effectively nearly dead. Since 
then she has organised a 
conference for fellow 
Burgundian producers, as well 
as a pilgrimage to see organic 
vineyards such as Huefs in 
Vouvray. 

She is convinced it was the 
rugged rationality of former 
maths teacher No61 Pinguet of 
Huet that convinced so many 
of her neighbours that the 
principles were sound. They 
are yet to put them into 
practice but some, such as 
Christophe Roumier of 




Domaine Georges Roumier and 
Pascal Marcband at Clos des 
Epe Beaux are moving in that 
direction. 

Certainly, there is many a 
Burgundian peasant who still 
bottles his wine according the 
moon and the wind, so the 
region should be more 
bjodynamically receptive than, 
say, Bordeaux where fewer 
decision-makers actually get 
their hands dirty. 

It is Car too early to be sure 
of the results of the Leflaive 
experiment on a selected two 
and a half acres, although 
Anne-CIaude notes that the 
all-important yield is reduced, 
the vine leaves and soil already 
look quite different and she 
thinks she can detect more 
direct flavours in the fruit. 

Some Leflaive fans may 
worry than the famous 
elegance could be compromised 
by this new regime. But, as 
Simon Loftus points out in his 
fascinating ' new book 
Puligny- Montrachet (£19.99 
Ebury Press) that evolution is 
inevitable and that we should 
rejoice in the “one essential 
continuum in the history of 
Domaine Leflaive. the passion 

for quality." 

Ann e-Claude's medium-term 
ambition is certainly 
appropriate to a continuum - 
to establish what is literally a 
co-operative compost heap in 
Puligny - and she describes it 
With real animatio n; “Like in 
the Middle Ages when they 
recycled everything. It was 
fantastic in the Middle Ages, 
yon know, even for women. I 
think I should have lived in 
file Middle Ages.” 

■ Leflaive's white burgundies 
am be bought, at £20 {and up) a 
bottle, from merchants such as 
Adnams of SoutfuooJd. John 
Armit of London WU, Carney 
& Banina of BC1 and Lay & 
Wheeler of Cokhester. 
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The Rhone stars shine 

Nicholas Lander visits some of France’s most serious restaurants 


I HAVE never forgotten 
my mother's account of a 
trip she made down the 
Rhone in the late 1940s. 
On the way to the south of 
France the gastronomic high- 
light was to be dinner chez 
Pointe, at Le Pyramide in 
Vienne, then the Rhtoe’s finest 
restaurant The diners failed to 
allow for the heat, the dust, or 
the stray animals on poor 
French roads, and they finally 
arrived at ll.30pm - too 
exhausted even for an 
omelette, which was the only 


item on the menu at that hour. 

Today’s travellers along the 
Rhone face no such problems. 
The region is served by the 
TGV and autoroutes. German 
and Swiss diners are almost as 
prevalent as locals, and any 
Parisian could easily be chez 
Pic or Troisgros in time for 
lunch after a none-too-early 
start There is no shortage of 
good places to visit, and a wide 
variety of prices. 

Les Cedres in Granges-les- 
Beaumont (75.71.50.67) boasts 
Jacques Bertrand - at 24 years 
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old the youngest Michelin- 
s tarred chef in France. Set 
price menus here run from 
FFrl40-FTY30G. Mondragon has 
La Beaugravifere (90.405254), a 
restaurant with a superlative 
wine list Guy Jullien, its chef, 
makes a speciality of truffles at 
relatively reasonable prices. 

Even the FFr125 menu at the 
Chalet de la Boole d’Or 
(77-26.20.68), in the small town 
of Feurs (population 8,000), 
turned into a five-course affair, 
with a well-prepared main 
course of roast fillet of salmon 
and a wonderful cheeseboard. 

There is a plethora of good 
restaurants in the Rhone val- 
ley and its environs - there 
have been been for years - 
with many at the top of the 
culinary tree. Le Pyramide, 
after a lengthy decline, is 
enjoying a renaissance under 
Patrick Henriroux. Pic and 
Troisgros have held three 
Michelin stars for almost 30 
years. 

Neither restaurant is what it 
was. I do not mean that they 
are no longer serving the same 
food - Troisgros, in particular, 
has been a standard bearer for 
a modem, lighter style of cook- 
ing - it is rather that their 
physical aspects have changed 

markedly. 

When Pic moved from the 
countryside to its present loca- 
tion, just before the Second 
World War, it was to the out- 
skirts of a small town. Valence, 
which has grown significantly. 
The restaurant now stands in 
the suburbs, no more than a 
mile from the Valence Sud 
motorway exit. 

We ate very well at Pic. As at 
almost all today’s top restau- 
rants, the best value lies in one 
of the fixed-price menus rather 
than d la carte. One particular 
dish - points of very fresh 
asparagus topped with beam 
blanc and caviar - was simple 
but stunning. 

My most lasting memory of 
this meal will be of Jacques Pic 
himself. An extremely 
Sprightly 60- year-old, with a 
mischievous twinkle in his eye, 
he was in his cbePs whites 
greeting all his guests at 
7.20pm as I walked around the 
small garden - the pristine 
kitchen has a large plate glass 
window overlooking it He was 
there, still in his whites, at 
11.30pm to say goodnight. 
When we checked out at 10.15 
the following morning he was 
hade in the kitchen. 

Jacques now cooks along side 
his son, Alain. This is similar 
to the arrangement at Trois- 
gros, where Pierre presides and 
his sons, Michel and Claude, 
dispense. But the transforma- 
tion. over the past 50 years of 
the simple Troisgros restau- 
rant - opposite Roanne rail- 
way station - into today’s 
culinary colossus is even more 


marked. 

Although its population is 
only 40,000, Roanne is a 
wealthy city. An armaments 
factory and a booming textile 
industry add up to two good 
incomes for most families; a 
joint income quickly spent on 
eating and drinking welL Until 
recently Roanne boasted five 
Medleurs Oeuoriers de France, 
the highest qualification a 
French cbef can achieve: two 
at the Troisgros restaurant, 
two with their own patisserie 
shops, and one charcutier. 

The textile business brought 
a weekly influx of commercial 
travellers who walked out of 
the station and into the near- 
est restaurant. Jean-Baptiste 
Troisgros fed than well, and 
made them feel at ease by pro- 


"At Troisgros I 
found the service 
and the food 
exceptional 


riding a large communal table 
at which to enjoy the restau- 
rant's food, wine and gossip. 
Roanne has repaid the debt it 
owes the family by painting 
the railway station salmon- 
pink and green in honour of 
the Troisgros signature dish, 
escalope of salmon with sorreL 

The family, by dmt of talent 
and hard work, now sits atop a 
culinary empire. Like any 
empire, it emits good and bad 
influences. The ultra-modem 
design of the restaurant is 
highly controversial; for me. it 
demonstrated none of the taste 
which made my meal enjoy- 
able. Neither did the enormous 
glass showcase -with every- 
thing from jams to whiskies for 
sale - which confronts you as 
you enter. 

But once seated, I found the 
service and the food excep- 
tional; in particular, two fish 
dishes. Half a lobster perfectly 
grilled wzth a chive butter was 
preceded by a mousse of scal- 
lops which contained the last 
of this season’s sea-urchins. It 
arrived at the table in a small 
blue and white soup dish, glis- 
tening white like a snow baff 

After dinner, Michel Trois- 
gros told me that my apprecia- 
tion of this dish had teen sur- 
passed by diners at another 
table that evening. They had 
enjoyed tins dish so much that 
they had ordered an extra two 
servings before the rest of their 
meaL 

■ Pic: 285 Avenue Hugo, 
Valence. TeL- 75.44.15.32. Fax: 
75.40.96.03. Rooms FFr800. din- 
ner from FFr000 per person. 

■ Troispros: Place Gore, 
Roanne. Tel: 77.7i.66.S7. Fax: 
77.10.39.17. Rooms FFr1,000, 
dinner from FFflOO. 
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Y OU MAY be in for a 
shock - of the plea- 
surable kind. The 
myth that Spanish 
food pud drink begins and ends 
with tourist-trap gazpacho, 
paella and songria is about to 
be exploded once and for afl- 
Maria Jose Sevilla is poised 
deliriously and passionately to 
dispel the crude caricature and 
to open our eyes to the true 
and infinitely more subtle 
character of culinary Spain. 

In the course of five televi- 
sion programmes and in an 
accompanying book she takes 
us on a tour of Galicia, the 
Basque country and Navarra, 
Cat a lonia, Madrid and the Mes- 
etas, and Andalusia. 

We cannot talk about la 
cocrna, she insists. There is a 
plurality of cooking styles. 
Each region has its own local 
traditions, bom of the terrain 
and the seas that bound it, 
shaped by Greek, Roman. 
Moorish and other influences 
mm g iin g with the indigenous 
culture - and the evolution, 
goes on today. 

I have travelled with Maria 
Jose Sevilla in Spain and wit- 
nessed first hand her passion 
for the cooking of her country. 
She ha*? an in quiring mind 
extensive knowledge of wines 
as well as of local Ingredients 
and cooking. She lights up 
when talk turns to pork and 
beans or Basque fishermen's 
stews, and rise welcomes the 
chance to roll up her sleeves 
and start mixing garlic and 
spices into freshly minced pork 
to make chorizo. 

IF her television programmes 
are as inspiring, they will 
introduce the viewer to the 
producers of a lovely array of 
hams, cheeses, olive oils and 
wines, many of which are 
almost unknown in the UK. 
They will follow Sevilla into 
markets bustling with spice 
stalls, tripe stalls, riamHng dis- 
plays of fresh fish, and a great 
deal more. And they will fea- 
ture tills ambassadress for the 
good food and drink of regional 
Spain, aproned and wooden- 
spooned, aiding and abetting 
her compatriot chefs and home 
cooks as they prepare dishes 
for our delectation. Here, as an 
appetiser, are three recipes 
from the bo ok. 

CHICKEN LIVER 
PROFITEROLES 
. . .. (serves <y 
Maria Jose Sevilla makes these 
unusual profiteroles to float in 
a rich meaty caldo made with 
chicken, a Serrano ham bone 
and oxtail. They would also be 
good to garnish the highly fla- 
voured pure chicken broth I 
wrote about recently. 

2 tablespoons olive oil; 4 oz 
plain flour; 2 eggs, beaten plus 
1 egg yolk; 9 oz chicken livers; 

4 oz pine kernels. 

Put the ofl in a pan with 8 Q 
oz water, some salt and pepper. 
Bring to the boff Away from 
the heat tip in the flour. Beat 
well until the mixture forms a 
ball which comes away cleanly 
I from the sides of the pan. 

Put the dough Into a bowl 
and work in the two. eggs. 
Spoon or pipe the mixture into 
walnut size balls, and space 
them out on a greased baking 
sheet Bake at 350T (180*0 gas 
mark 4 for 15 minutes until 
putted up and golden brown. 

Cut a slit in the base of each 
profiterole and set them aside 
to cool slightly while you blend 
the chicken livers, egg yolk 
and pine kernels in a food pro- 
cessor until creamy. 

Pipe or spoon the filling into 
the profiteroles and drop them 
into a pan of piping-hot soup. 
Simmer for 2 minutes. The fill- 
ing will cook In the hot soup. 
Starve immediately. 

ESCALIVADA 
(serves 4) 

This is a very traditional dish 


from Catalonia, The Instruc- 
tions given here are for baking 
it in the oven, but Sevilla says 
if you can make escalivada. 
griddled over charcoal, sq- 
much the better. . 

l lb small aubergines; 2 red 
peppers; 2 Spanish mdonsp 2 
potatoes; 3 tomatoes; 4 toitel 
poops extra virgin olive oik 2- 
tablespoons chopped parsley. 

Rub all the vegetables With 7 
some olive off Place the first .. 
four sorts on a baking tray ant), 
bake for 45 minutes at 350T 
(180*C) gas mark 4.. Add.- the 
tomatoes and bake for a,fnr- 
ther 15 minutes or so untfl.aR 
the vegetables are cooked. You 
may need to vary the cooking- 
times depending on the size of 
the vegetables. 

Peel the cooked vegetables 
with your fingers. De-seed the 
peppers and tomatoes. T^ar the 
aubergines and peppers, into 
thin strips, the tomatoes into 
pieces, and slice the potatoes 
and onions. 

Arrange the vegetables on a 
serving dish and season, with 
salt and pepper. Pour the 
remaining oil over the vegeta-. 
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bles, sprinkle with parsley and 
serve warm or cold. 

MERLUZA EN 
SALSA VERDE 
fserues 4) 

Sevilla describes this as one of 
the pillars of Basque gastron- 
omy.: She advises sprinkling 
the fish with a little tea salt 
and resting it in the fridge for 
a ample of hours before cook- 
ing, and warns against allow- 
ing the oil to get too hot - the 
garlic should stew, not fry. She 
tells me that the redpe is dem- 
onstrated on television^ Don’t 
miss it: the way the: gelatin 
seeps from the fish as ft cooks 
and mingles with the oil to 
make the sauce is intriguing. 

4 x 5 oz hake steaks; 354 fl 
oz olive oik 3 garlic doves, 
peeled and sliced; 2 fl oz diy 
white wine; % fl oz fish stock 
or water; 4 parsley sprigs, 
finely chopped; 6-8 clams, 
scrubbed (optional); a few 
green asparagus stalks, 
blanched (optional). . 

Put a flameproof eartheh- 
ware cazuela over an indirect 
heat Pour in the off When it is 
warm add the garlic. Cook 
until light golden, then strain 
the oil into a container and 
reserve the garlic separately. 

When the oil has cooled, 
slightly return half of ft to the 
cazuela and set over low heat 
Add the fish, then take the 
cazuela off the heat 
Hold the pot with both hands 
and shake constantly in a. cir- 
cular movement Add the rest 
of the oil little by little and 
shake until a thick creamy 
white sauce is achieved Add 
the garlic and carry on atiaking 
the pot 

Return the pan to the te at, 
add the wine, stock or water 
and parsley and cook for a cou- 
ple of minutes. Then add the 
clams and asparagus and cook 
for a further minute.- Discard 
any clams that remain dosed, 
and serve. 

■ Spain On A Plate by Maria 
Jose Sev illa , is pub lish ed by 
BBC Books at £i4ifi. The five- 
part television series, of the 
same name begins on BBC 2 on 
Friday May is. 
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Toasting the 
at the end 
of the earth 
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HEN NINO Ivan* 
latzvOi -was 18 and 

studying English 
at the Un i v e r sity 
of TibUsi, she 
spent hear summer vacation in an 
isolated village high in fch£ Cauca- 
sus mountains. It was here, raw 
smmy. afternoon, .that die was ted- 
. napped by a young man driven hate , 
mad by the sight of her bathing in a 
nearby mountain stream. 

■ Without Knowing it. throughout 
the summer Nino hart been *md<T 
the constant observation of the <w n 
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village, a yonng man of few words 
and strong possums! Normally she 
would have been jaffr from such 
at tenti ons, for the code of social 
conduct in these monntefa* is 
strong. But thM is also an area of 
fierce and enduring blood tends. - 
The fact that Nino was the guest of 
a famil y engaged in'a vendetta with 
the young man’s family n pidc her 
fair game and an object worthy of 
theft 

Had it not been that Nino’s 
screams were heard by her bods as 
the young man threw her on to a 
horse' and gaBoped into the hois. 
Nino today might be a mountain 
man’s tmwflhng wife w**h«»r than a 
professional translator. A mounted 
chase ensued, rifle fire was 
exchanged, and the young rnan 
eventually relinquished his prise 
and retreated. Nino subsequently 
made a rapid ret ur n to the city. 

"What is the name of the place 
where this happened?”, I . asked 
Ntoo when she had finished teffing 
me this 'story one afternoon not 
long ago. . We were sitting in a 
gloomy restaurant off an exhaust- 
choked street in TtolisL For months 
the Georgian capital bad been an 
unhappy place, beset by political 
violence, Shortages and insecurity. 
But up above the level of the street, 
over the smog and strained faces, I 
could see a serene ' blue sky, and 
imagined it set against snow and 
high mountain posset. 

“It is called Svahetf, she replied. 
Tt is far, into the Caucasus, and 
very difficult to get to. There proba- 
bly isn’t even enough petrol avail- 
able these days to get there.” 

Immediately I wanted to go to 


Svaneti, and persuaded Nino to take 
me there, petrol or no petrol Any* 
' where where such reckless, medi- 
eval robbery could still take place 
must, I reasoned, be wuH worth a 

visit. 

Svaneti, in the high Caucasus of 
north-western Georgia, is indeed a 
remote god inaccessible area, and it 
took ns 14 spine-janing hours in a 
Russian-bnflt jeep to get there. We 
woe not the first to go by moto- 
rised vehicle - rough, nnpaved 
roads first began replacing motra- 
-tabx tT*m there in the late 10 30? — 
bat Svaneti continues to be four- 
wheel-drive country, the wildest 
and least developed region in the 
trans-Caucasus. 

- In fact, what lfttie I had been able 
to pick up about the Svans, a proud 
and fiercely independent people 

with a reputation tor violence, left 

Nicholas 

Woodsworth finds 
a warm welcome 
among the fearsome 
Svans of Georgia 


me hoping that 50 years of socialism 
bad. at least had some calming 
effect on their character. 

Certainly pre-communist Svans 
bad little liking for outsiders, to the 
late 19th century, I learned, Puta 
DadeshkeMani, a feudal lord from 
the Georgian lowlands, foolishly 
tried to extend his influence into 
Svaneti. The Svans invited h«n to a 
' meeting in front of one of their 
churches, whereupon the entire 
congregation helped poll a string 
attached to the trigger of a rifle, 
thus giving each presort the plea- 
sure of Wiring the intruder. 

Perhaps the Svans had been right 
to resist foreign intrusion; Soviet 
socialism has left ugly traces on the 
face of Georgia. Heading westward 
ova- the plains towards the Black 
Sea, we drove past factories where 
chimneys belched toxic green 
smoke on to adjacent, vineyards, 
past concrete housing developments 
hunkering to the miiMio .of vegeta- 


ble {dots, past state cooperatives 
where tractors and 

farm machinery tittered the fields. 

But communism fra* had a 
tougher time TTWtrfcg on one 

of the world’s great mountain 
ranges: From the sub-tropical plan- 
tation town of Zugdidi, near the 
ftiark sea coast, we saw the Cauca- 
sus rise with tittle wanting, dark 
anti massive, above citrus groves 
and long alleys of tea bushes. Half- 
an-hour later we were into the bills, 
anti had left the world of socialist 

Wthiil 

This is a wild, rough land. The 
hi g her to nlimhart fht> more rugged 

and unfinished-looking the moun- 
tains became. 15,000 ft «nwni<« left 
the road in Shadow. Boulders the 
size of houses were strewn through 
river valleys. Great chunks of fallen 
mountainside sat battered and raw 
at the bottom of deep canyons. 
Wherever wide swathes of pine for- 
est had been knocked down by ava- 
lanches, bare rock and torn 80 S. lay 
exposed, to the Caucasus, it seems 
as if the work of creation is stifl in 
process. 

Even the people we passed had a 
rough, primitive air. Riding stocky 
Caucasian ponies, their bristly, 
unshaven faces s u rmo un ted by caps 
of brown frit, the men looked like 
brigands. Their women, dressed in 
Munir woollen skirts, trudged along 
the roadside bent timihig under the 
weight of heavy backpacks. Some of 
the locals, apparently, had not even 
discovered the wheel or at least 
disdained its use - they were drag- 
ging tons of firewood along the 
muddy road on sleds of heavy 
wooden runners. 

“What are those shrines?”, I 
shouted to Nino as the jeep buck- 
eted round hairp in bends under the 
direction of Otar, on r maniacal 
Georgian d riv er. I pointed to a curi- 
ous roadside construction, some- 
thing tike a telephone box, where 
inaAi, on a little ghelf, I could see a 
framed photo, flowers, a bottle and 
two glasses. 

“They mark places where people 
have been killed in road accidents”, 
Nino shouted ty»efc- “When ftinwig 
or family pass by, they stop and 
toast the dead with a drink.” Judg- 
ing by the number of shrines and 



Mountain women - but despite their fearsome reputation, the Svan people are tradMonalty hospitable to visitors 


empty bottles piled beside them, 
cr ashing cars and toasting the dead 
are equally popular activities in 
these mountains. 

Upwards through the Svan home- 
land we drove, until we could drive 
no farther, and stopped at UshguH 
At 7,200 ft it is the highest perma- 
nently inhabited village in Europe, 
and feels tika the en d Of the garth, 

Tim 19th century English travel- 
ler Douglas Freshfield described the 
Svans as “the most savage and dan- 
gerous-looking set of people I have 
ever crane across.” Entering Svan 
villages, he encountered inhabitants 
who, “yelling and jabbering, baited 
the way, while others brandished 
swords, daggers and pistols.” 

Bat unlike puts Dedeshketiani or 
Douglas Freshfield, we skidded up 
through the manure- sodden lanes of 
Ushguli unarmed ami without hos- 
tile intent In return, the villagers 
brandished nothing at us bat 
smites, to no time at all we woe 


comfortably installed in a kitchen 
full of the odours of good things 
cooking, and warming ourselves 
with the help of a cast-iron stove 
and of mead wi»Hp from 

alpine honey. Our host, Kolia Nija- 
radze, may have looked like a wild- 
eyed bandft, but a rough demeanour 
hid only a gentle cattle fanner. 

Perhaps it is their demanding 
environment that maVas the Svans 
look so tough. Winters in Svaneti 
last eight months, with tempera- 
tures often dipping below -30*C. 
Snowfalls are extremely heavy. 
When a Svanetian fa i fa you he is 
frequently cut off from the outside 
world, he does not merely mean 
that the roads are blocked, but that 
he cannot get out of his front docs: 
Snow is sometimes 90 deep that the 
houses of Ushguli disappear 
entirely. 

In timea like these, when ava- 
lanches roar down the slopes of the 

anrm nnrting mo unt ains, Sv atipHatig 


retreat to their 100ft watchtowers. 
Built in the Tniririlp ages of granite 
and slate, the strength of the watch- 
towers remains something of a mys- 
tery. Russian chemical engineers 
analysing the composition of Sva- 
neti mortar claim egg yolk was an 
essential ingredient. But Soviet sci- 
ence was never ahle to explain how 
the Svans managed to amass 
enough eggs to build over 60 of 
these tall towers. Now it never will. 

But if the Svans lead a rigorous 
life in their mnnnfeiin faafnaaa their 
isolation has given them a special 
attitude to the rare visitors who do 
happen by. Caucasian medieval tra- 
dition has it that guests come from 
God, and should be treated accord- 
ingly. If family faulting ranks high 
in the Caucasian code of honour, 
generosity, friendship and hospital- 
ity towards strangers ranks even 
higher. The only real danger a visi- 
tor to Svaneti runs is cholesterol 
over-dose from the food and drink 


with which he is plied from morn- 
ing to night. 

The sun shone, the birds sang, 
the snow above us glittered in the 
thin mountain air. Nino, Otar and I 
wandered among the cows and 
goats scattered on the alpine pas- 
tures surrounding the village. We 
climbed watchtowers and visited 
the church where Puta Dadeshkeli- 
ani came to a sticky end. We gorged 
ourselves on a suckling pig killed in 
our honour. We listened to stories 
about bear hunting, mountain trout 
fishing and killer avalanches. We 
were toasted in vodka that ran like 
water. We sang Georgian counter- 
point in three-part harmony. 

We did, in fact, just about every- 
thing that pleased ns, with one 
exception. When Otar and I 
suggested a swim in the clear 
mountain stream that ran through 
the hills not far from the village, 
Nino, for reasons of her own, 
.declined to join us. 


HOLIDAYS AND TRAVEL 
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Romantic OuTtAuapm 
In ft* hint of rural France 
Wooded pork. Swimming, 
pool. Riding; 18 -hole Coif 
neniby. For brochure : 

■ Tn. 010 (M) 7746SW0 
or write to CMteau do la Motto, 
. . 42640 NoaUly, FRANCE 
put 010 (33)77666435 


THE QUENCH OMCnO* cSara 108 auport) 
bouts and cue — l a on the WM track, 
me Franck fflai a et jo n . CTwrtar Oora. L«>- 
d to. SWIX 700 ABJA. WTO. 071-036 0BS4. 

CHATeAU. UHI* wraflAM* 
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roonw. Palmar A Piitaf KM04) 812SW2- 


SPECIAL INTEREST 


GAMBLERS PARADISE 


HWAiEErauwsrajtsssf^oNncsrAXucsTaisncsr 
C4S*«&BAHAMAS-A3IANnxnY.LCMXN-lASVa54S -SLNCOY 
(AWEAJ 

Smdl graape 15 *o 25 ady. 

Him him Hotels, P&H Room, Food, Beverages, Tbextrc defects - Guif- 

Deep SafUfag-Sata ml uicfa more foe of charge. 

Mnm*mUSS2SCt«»in2Bri take. 

Flam write. ceU or faxfcrdqnatnra dma id ^ pButfkmi to; 
ShmlScmmft 
1 1205 Lyon CTree 
KmggrOic, MwyVmd 21087 
USJL 

Tefcfiione cr fartturilr: 410-592-9262 (24 honra enquiry) 
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FOR THE VERY BEST OF 

TURKEY 

v — MO 

C -HINA 


071-839 3303 


FISH 

for the mightiest of 
Norway’s salmon on the 
Namsen. Beats, ghtilies. 
full board hotel and SAS 
scheduled flights from 
£2,122 per person. 

Call NSR Travel on 
071 930 6666 

CABTA 46061/ATOJL 37S/AITO). 


THE LUXURY 

HOTEL CATALOGUE 

. Britain and South Ireland 

Amost comprehensive collection)^ of 280 of the best 
’hotels in Britain and Southern ^Ireland, in one FREE 
. -1 16-peage bih colour guide. 

AH hotels are convotiently grouped ) into regions, 

. iridividually. costed at surprisingly / low prices and 
' described and pictured in .full // 

.wtiieo planning business trips,' confer ences, company 
incentives or soU weekends, call .■ our 24-hour 
. hooking and enquiry line for advice \ and bookings. 

: ;Our eatpeoenced and knowledgeable J staff are here 
help you make .the perfect^ ^choice /for all your 
-T»«iaes®:needs!. ^ fS 

.-‘For the FREE Premier Britain . yand Southern Ireland 
Made, clip coupon or call us on:\ 

^ OS 1-3^0(8513 

Copies also available ftxrrnali ' good travel agents. 



GROUSE SHOOTING 

Walked-up grouse shooting! 

and salmon fishing availabfaj 

Sept 26-Oct 3 exc. 3 year] 
average bag for this week of 23 

brace grouse, 5 brace snipe and 

17 salmon. 40J0O0 acre eat falej 

of Lewis, min. 6 people £725j 

each per week inc. exclusive 

use of lodge with staff, full bd. 

keeper and 2 ghUBes. Brodnuej 

Mrs Kershaw tel 0665 733483 
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EUROPE 
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BJWJfEAHV4UBW«<r P7Q4363931 
MSAiff HOUSE. JUT* AS, 
324-3Z6 RSf&iTSt WX 3M. 


IRELAND 


TIC RUSH SELECTION Mm a eftofcs of 
Mlghlhl eountry hetaJa and cartas av- 
ion tar Owlr contort and IwapRaifly. Tho 
Irish Safeco 00. Chester Gkue. London 
svnx 7BQ. A8TA. AfTQ 07t-MS mi. 


CARIBBEAN 


UNIOUE QUAUTT HOLIDAYS Stay luxury 
sailed Houses Sl Lucia, than mb* Wo 
Qrenadmes on euperb crowed Uotor 
YihM*. CaMwftn Eagta (OB) 0B9 OH 878 ‘ 
(3*rt) or SOB {Far) 


RUSSIA 


MOSCOW AND THE 

Golden Ring 


A JOURNEY BY RIVER BOAT FROM MOSCOW TO KAZAN 
15 Days from only £795 

Writing: Moscow-Zagorsk- Bely Corodok- Ugfieh- Kostroma- 
Nizhni Norograd- Kazan -Kozmodemyan&k and Yaroslavl 
Departures: M June, 6 and 20 September 1992 

^oscow, the historic Capital of Russia, creates a striking 
and awe-inspiring contrast. Oar vessel, the MS Rnsa will moor 
for three nights on the Moscow river allowing sufficient time to 
visit its major monuments and two world famous art galleries 
with their fabulous collections of Russian and European art. 

Y^e believe this falo be the ideal way u> explore Russia, not 
only Its famous landmarks but also its enchanting countryside. 
After bur busy days m Moscow, there are ten days on the 
river to absorb the tranquil and tuneless quality of life in the 
countryside as the vessel passes through a rolling landscape of 
farms, silver birch woods, villages and towns, their rooftops often 
dominated by extraordinary beautiful ebarrhes of Holy Russia. 

How better to explore the beautiful Russian countryside 
than from aboard a comfortable river vessel as she plies the 
waters of the Upper Volga and the famous ‘Golden Ring’ of 
ancient Russian cities. The river journey provides a unique 
inaigbt into a thousand years of history and the medieval 
Kremlins, fortified monasteries and Golden onion-shaped 
domed churches, in surroundings of great beauty, remote front 
the modern world. 

THE MS RUSS 

r ['be MS Russ is a purpose built river vessel offering 
accommodation for up'to 260 passengers. Built in a German 
shipyard^sHo is a comfortable vessel with all ’outside’ cabins 
with showier and we, air-conditioning and public facilities which 
inchideldunges, bars, restaurants. sauna, shop, hairdresser, 
clinic and large observation and sun deck areas. 

Price includes: British Airways economy air travel from London 
(Heathrow). 14 nights on full board <»n MS Ross, excursions, 
transfers, services of Cues! Lecturer and Cruise Director. 

Ptire shown above is for share of a two bedded outside cabin on 
main deck. 

HOW TO BOOK 

For tour leaflet giving full details, please contact: 
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FLIGHTS 


DISCOUNT FARES 

In In CVna. Club 
S Economy rtw<i 
Also Concorde 
For the ben guaraniad dab 
Plea* contact ibe opens 
071-439 2944 
Fa* 071-734 2242 
Pan Express Travel 


SCANDINAVIA 


nUlAHD, SWEDEN 4 PeNHARlC . Dry 
B ra atai. Good hows ey air or sea. Bio* 
rtu uc FIihcM let 0764 IQOa 


BUSINESS TRAVEL 
DISCOUNTS 


AHFlighte discounted!! 
Act Now!! 

Fax us your itinerary and wv 
will quote you our best deaL 

Cruxton Travel 
Fax 0442 231402 or TeL- 
0442 217475 Ref: JP 

ABTA MTA ACCESS VISA 


YACHT CHARTER 



CamDer& 

Nicholsons 

YACHTING SINCE 1 782 


Contact 

Camper ft Nicholsons 
for an unrivalled 
selection of today's finest 
charter yachts. Cruise In the 
Mediterranean — Caribbean 
- Pacific - Indian Oceans. 

London 

31 Berkeley Street, London VtX SFA 
telephone 071 491 2950 fat 071 629206S 

Antibes 

12 Avr deb Liberation, 06600 Arjf&e* 
telephone 93 91 29 12 fat 9291 2900 


LONDON • COSPORT- CANNES ■ MONTE CARLO - ANTIBES- PALMA • TOKYO 


SELF 

CATERING 


EXCLUSIVE VILLA 

- AND - 

HOTEL HOLIDAYS 


Celebrating our 21st year, we 
continue to offer the very best 
villa and hotel holidays in un- 
spoilt parts of the Mediterranean: 
Corfu, Paxos, Tuscany, Umbria, 
Portugal and Majorca. We also 
feature a new programme to 
Andaiutia, Southern Spain. 
Telephone now for our 1992 
Mediterranean World brochure. 
(South of France - separate 
brochure). 

fV CV Tim* McAemui Worid 
nwrr.«sc*«*w«mi.ia-fc<sws»i 
071-581 0851/071-589 0132 
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emUeM propmtn tom oittagw to cu- 
ttm, Mt In MmWkI country*! do with 
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UK 


LONDON ELIZABETH 
HOTEL 

AfaOonllaiifailUwdaUa 
llydiPuk. UnByanmdfarrti 


All maoi wift DfaalXft pbBB^caL I*. 
UBtortnoaa,9tkfaamScm4m M« 


QrnaO. Burton feraw ft Bm. 
bm toL Boglbb Bnkfat ♦ VAT 
BOtoLSUOTVtoOmUomm. 


tTemra,Hri=PmK 
Lmtdba WZSPFfat m-tOUSU 
Pm 071 -22* 8900 Hit 2J317 


KENYA 


SAFARIS 


9fodx 

Bon, llano trdepfu mi Bef o g face at 
l6oj hoot done for cottaties prut. 

A week fins summer starts tt 
£549 DDc-Dik Safer! 
£646 Topi Safari 
£749 Masai Safari 
£988 Serengeti Safari 
2nd week half board an the 
palm-fringed beaches of 
Mombasa from £61 



CALL 081 -748-5060 
iszifag tewt. taaOMteBbcu 

mmodd) 

ijwns 


JAMAICA 


JAMAICA 


Green hills & golden beaches 

CLUB CARIBBEAN 


£599 


7 nights H/B 
24jaghis H/B 

DtowVn* way Sa&£ Wsd 3 
bytsbisbAhvn 

•MU 


CALL 081 -748 -6050 

IBIfag 8 »mI fartM W»W 

HflVS<to£ 


OLYMPIC GAMES 

For charter in Puerto Matoro, 
Bazodcna. two 17m Yachu. Total 
Accom for J2. Son deck# etc. 
Indodea fall board, car rac. and 
only 15miro nSioSudhun. 

Teh 0103471 366S83 mommts or 
Fax: 010 3471 366459 


EGYPT 


EGYPT 

* SPECIALS ir 


LUXOR HILTON 
7NtsB/B^ffiH 
NttJE JEWEL 

findndiqg Sheraton Guise) 

7 nights OSES 

both offers mdade: 

★ 2nd week FREE 
az the Luxor Hilton 
(pay breakfast ft cut £56) 

Dap wracyTtw ki Hay ft Jww 
Gm*k nrllandUoar £tq 



CALL 081 -748*5050 

raz Ktag amt lartm WUU 

HftVESori© 

^MRVIS 
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VILLAS 


ALL OATES Suporb vDtm wbh private pools 
In avcciten! locations in the South ot 
tones. Ml paraonaliy inspected For apa- 
eialMng service, nua 831130. 
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PROPERTY 


Town and gown 
don’t mix much 


John Worrell finds that Cambridge has too many 
cars and, not enough residential roads 


T here is a touch of 
oil and water about 
Cambridge. 

This flat Fenland 

city, on a quiet tributary of the 
river Great Ouse, has among 
its 103,000 residents ROM uni- 
versity students, 2,000 poly- 
technic students and. at any 
one time, an indeterminate 
number of transitory foreign- 
ers learning English. Its stu- 
dent population is the highest 
per capita in the UK. Including 
teaching staff, and the staff to 
service them, the academic fra- 
ternity accounts for nearly a 
fifth of the city's population. 
But the academics barely mix 
with the indigenes. 

In the last decade or so. 


another globule has appeared 
in the form of new industries 
drawn In by the university’s 
cerebral power. This section of 
Cambridge’s population is 
slightly more asslmilatory, 
because its members tend to be 
there longer-term. But a good 
number of its higher paid 
workers drive in each day from 
elsewhere, thus contributing 
minimally to the city commu- 
nity and massively to the city 
traffic. 

According to the city plan- 
ning department, Cambridge 
now provides 80,000 jobs within 
the city, and a further 3&QO0 
jobs in the immediate hinter- 
land which includes Cam- 
bridge Science Park. That is 



Gown . . . colleges such as St John’s are a big draw 


more than enough employment 
to support a community twice 
its size. It also means 30,000 
inward daily commuters to the 
city itself. 

The effect on the city’s hous- 
ing market is complex and dif- 
ficult to quantify. Relatively 
high wages from an inherently 
strong local economy, with a 
largely recession-proof educa- 
tional element at the heart of 
it, would seem to be a plus. 
Cambridge has weathered 
recession relatively well so far. 
But it is a two-edged sword for 
the community as a whole. 

At the bottom end. relatively 
affluent students cen usually 
outbid low earners for private 
rented accommodation. To the 
average householder, £S0 or £60 
per head per week for bed and 
breakfast from people who are 
otherwise hardly in the house 
is preferable to tenants on 
income support or housing 
benefit who may be there most 
of fly* rimo 

Last year Cambridge City 
Council accepted 307 statuto- 
rily homeless families. That 
comes dose to UX30 people; a 
very significant proportion of 
the non-academic community, 
and one which has grown from 
almost nothing in 10 years. 
Such families accounted for 75 
per cent of council housing 
allocations in 1991, and thrir 
numbers are expected to 
increase. 

The demand for rented 
accommodation stems not so 
much from the university (92 
per cmt of its undergraduates 
and 30 per cent of its postgrad- 
uates live in college residence 
or in rooms in university- 
owned houses), but from the 
more recently expanded poly- 
technic and language 
which are less able to house 
their students. 

By the same token, you 
would suppose that demand in 
the renting sector would offer 
an opportunity to hard-pushed 
mortgagors on the lower and 
mid dip rungs of the housing 
ladder to let out a bedroom or 



Town . . . Cambridge’s old-worM charm to much in demand 


two. There are no reliable fig- 
ures on how many actually do 
so, because most people do not 
inform their lender that they 
do so - though they are sup- 
posed to. Estate agents say 
that repossessions have 
Increased (the first question 
from cheerful potential pur- 
chasers is often whether any 
repossessed houses are avail- 
able); but most agree that Cam- 
bridge seem to have avoided 
the worst effects of the housing 
downturn. 

Cliff VerriH, assistant gen- 
eral manager of the Cambridge 
building society, confirms this: 
‘"There has been a slight 
increase in arrears, but we do 
not have a problem. Cambridge 
as a whole is certainly not as 
bad in that respect as other 
parts of the country ." 

He adds that where problems 
do occur, his building society 
is naturally keen to do every- 
thing to help borrowers in any 
way possible. "We do not 
actively promote the renting 
ethic, but if borrowers are in 
trouble, renting is certainly 
one option they could look at" 

Although there was a sub- 
stantial drop from the peak of 
1988, a price survey by the soci- 
ety showed that average city 
centre prices were holding up 
reasonably welL At the end of 
December 1991 they ranged 
from £651)00 for a small terrace 
to £102,000 for a modern 
detached house. While that 
generally represented a small 
drop over the preceding year, 
small terraced houses had 


actually risen in value, some- 
what against the trend else- 
where in East Anglia 

To some extent this may be 
explained by captive demand 
in a relatively buoyant city. 
“City properties are easier to 
sell than country properties,” 
says Martin Green of Catlings, 
the house agents. “That has 
always been the case. And 
there is always a demand for 
correctly priced first-time buy- 
ers’ houses.” 

Bat as lan Purldss, of estate 
agent Hockeys, points out “A 
healthy letting sector means 
that there are always small 
speculators who will try to buy 
with a view to letting. A house 
worth £65,000, let to four stu- 
dents, would probably produce 
about £650 per month, which 
isn’t a bad return.” 

At the upper end of the mar- 
ket, much of the quality hous- 
ing in the central area is 
already owned by the colleges 
of Cambridge University - 
constantly in the market for 
more housing to accommodate 
their students and staff. Any- 
thing of the rig ht quality in the 
right place with the right plan- 
ning profile (the city council is 
not always willing to see large 
bouses divided into small 
units) is usually snapped up. 
Most vendors are aware of this 
specific demand, and proper- 
ties often sell without reaching 
the open market 

But supply is limited. For the 
fact is that beyond the Backs 
along the river Cam, the col- 
leges, and the ancient streets 


of the centre, Cambridge is a 
surprisingly bland city, with 
rows of Victorian, Edwardian 
and inter-war property, and a 
very limited supply of distinc- 
tive housing. As Jock Lloyd- 
Jones of Bidwells puts it: 
“Cambridge Is not blessed with 
its fair shar e of prime residen- 
tial roads. One could perhaps 
name half a dozen good roads, 
and after that one is strug- 
gling. What has been proved 
thrift anti ttmft again through- 
out this last year in Cambridge 
is that location counts more 
than anything when it comes 
to a difficult market” 

No one presumes to know 
where the market will go from 
here. Economic uncertainty 
and election prospects are 
invoked as reasons for not giv- 
ing a view. What is dear is 
that the new industrial base 
which the cerebral power 
resources have attracted and 
nurtured is a resilient creature 
in the face of the present eco- 
nomic malaise. 

Despite its share of casual- 
ties, it seems to be self-regener- 
ating; it looks set to grow as 
much as economic conditions 
and planning considerations 
will allow. Its demand for 
housing for its highly paid 
employees tends not to be 
directed at the city so much as 
at Cambridgeshire's outlying 
villages - hence the commut- 
ing problem. Most local feeding 
is that the further out housing 
is pushed without curbs on 
employment, the worse will 
the traffic problem become 


A move to 
eternal values 


A BE YOU looking for 

an old rectory? And 

hoping to buy it 
immediately tb e 
parson moves out? You will 
find unexpected snags and 
attractions, and a delightful 
bonus under a law passed 216 
years ago. 

l Hie usual rectory is a solid 
18th or 19th century house, 
reflecting how the vicar stood 
in society. Some fine speci- 
mens are even Edwardian. It 
will probably be In the heart 
of rim village, which Is a boon 
for getting help and for deliv- 
eries, because everybody will 
know where you live. 

There will be plenty of bed- 
rooms. larders and outbuild- 
ings, aTid you can be sure of at 
least three decent reception 
rooms. (The parson needed a 
study to write his sermons.) 

It Is not surprising that rec- 
tories have been so popular. 
The Church has hem selling 
them hard since the 1960s, but 
by now it has very few such 
properties left. If one does 
come up, give it special atten- 
tion, even if it looks a mess 
and the garden is a jungle. 

ft is bound to need painting, 
but the fabric should be sound 
— thanks to the Church's sys- 
tem of five-year inspections. 
And, as the first private buyer, 
yon have a rare chance to 
redo it and put in bathrooms 
the way you want, rather than 
suffer some intervening own- 
er’s “improvements.” 

Do not get upset If negotia- 
tions take time. The church is 
an institution for eternity, 
which is how it sees its invest- 
ments and its property. Fur- 
thermore, the house could be 
sold with more restrictions 
than you expected, although 
these are hardly likely to 
impede you. Yon will almost 
certainly he forbidden to turn 
It into a pub, or to make noise 
during services in the church 
next door. And you probably 
will not be allowed to call it 
the Old Rectory. The usual 
reason given Is that people 
seeking counsel may come to 
the wrong house (although 
only three lots of gigging cou- 
ples came in the early years to 
our former rectory - they 
wanted me to marry them). 

In pre-poll tax days, parson- 


ages were rerated when they 
went private. Something sfmb 
lar will happen with the coon, 
cil tax. Our rateable value 
went up eight times, which 
affected the water bill if there 
Is a meter, it could pay to., 
negotiate to keep it and he 
ahead of the crowd . when 
meters become mandatory in* 
few years. 

If you buy glebe land for' a 
pony paddock, beware of * 
hazard called chancel repair 
liability. Glebe is landused by 
the parson to supplement hi* . 
income, either by letting. It or 
working it himself. Since 
before the Reformation, the 
owner of the glebe has had a 
duty to pay far repairs to! the 
church's chancel. In effect; die 
parson paid to maintain his 
holy bit of the church at the' 
ftn^f end with the altar. 

This arcane liability can ; 
pass to any succeeding owner, -. 
although it to most unlikely 

that any parochial church 
council will invoke . if. But - 
because it to a charge on the 1 
owner, and not on toe land, tt 
will not show up In ^formal 
searches. 

The Law Commission recom- 
mended that the liability he 
repealed but the land chancel- 
lor’s department has. still to 
deride If It will introduce leg- 
islation. In the meantime, it 
might be wise not to raise the 
matter, as the parson and 
church council may; be 
unaware of the liability. 

If you are worried, though, 
go to church and see what you 
might be letting yourself in 
for. : t:: ' 

H file chancel looks hi bad 
shape, suggest your solicitor 
seeks an indemnity against 
liability from the diocesan 
board that wUl be handling 
the Church's negotiations. 

The good news to the.Ecdest- 
astical Residences Act 1776. It 
says says that when a rectory 
moves from Church to private 
domain, you do not have to 
pay stamp duty. ■ - 

Finally, when you. complete 
file sale, the parson w ID sign 
as the vendor - because what 
you have just bought to, , by 
long custom of the church, 
the parson’s freehold. 


Gerald Cadogan 
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COUNTRY PROPERTY 


STRUTT 


PARKER 



Wilts - Berks Border Haapafen! 6 mOe*. M4 014) 4 nrika. 

L^utao 7S cnUe*. An excfpUooxteomttry «*Ute In prime location. 
Mun Howe: 4 RcqXian, 6 bedrooms. 3 btihroom*. Five cotUgat 
Modem turn fcaib&qp. Aiabfefchoepiam with UgfaqacE^-pbeuxat 
■boot. 60S icm, London Office T«I: 071 629 7282. 

Ncwbary Office Tel: 0635 521707 


Rot 1CD3C026. 


f. 



safes' 


' Jackson Stops & Staff 



Scenic coastal 
residential development 
opportunity in Sussex 


1 1.75 acres with outline planning 
consent and further area of amenity land. 


Between Brighton and Eastbourne, 
one of the most scenic vantage points, 
close to die centre of Newhaven. 


For Sale by Tfenden dosing date 9th June 1992. 


Apply: 14 Curzon Street, London W1Y 7FH. 
Telephone: 071-499 6291. Facsimile: 071-493 2936. 


WETHERBY. Rural mm Omy acooaa to At. 

Aaraettra. spacious htmso. 9/v. 2 Mr 
Cardens. Qutge. Room to extend. 
ZS9350. Tel: 0837 S84204. 


OXFORD « MILES. P ta ci t I t tone converted 
eeftott In one a ere. OeauMuffy situated. 
ESSO MO Tel: 00675 - 0828 eves. 


Somerset - Exmoor National Park Exfonf i mik. 

A superbly situated small residential, agricultural and sporting estate. 

**bodn>«nod Grade n"Cca q p mh aui& 2 flat*. 2 detached b»aqpdo»s. 

Sahlaig, fiaigng A fumbuiMmp. Cenfen. psAimd ? ^ A gnoilnml 
land, tnooriand. puangrigbu. Abost 5*8 ac«x Ezcera £600400. 

J.A: WRlbm IL Brown Tel: f0643) 704507. 

Strutt & Parker Ewer Tel: (03M) 215631. Hat haaiost. 


LEISURE 


H u m b c res leisure 





Essex Colchratcr 12 mitre Liverpool St. 50 rnlnv- U 

UaWahwJg W n4*Si«**ik*i.2prin^ 
bcdi^cmASbaihrotsoiABesiuyui^sidctw, ltfKrtdoTaMuewwdlrad 
paddock, ruble yttd, hard lenms etwjt. About 27 acres. Region £759^48. 
Cbatmtford otflca Tfe (CB») 25820], &H2AA77IX, 


13 HILL STREET BERKELEY SQUARE LONDON WlXSDLj 

071-629 7282 


BERKSHIRE A nil opaeuuM country house 
w “ n “‘“■ndtnn dlturtMn aim lumit, 
■*?.* ? ° >yr lh* Lawhoum Donna. 4 fUco^ 
iionRxws E* Btklwoms. 3 Balffnoonta (Hie 
flhaul ”* “"*■ fwt 
023 Sfrim & Paittr 0033 521101 


NEWBURY RACECOURSE 



34 private hospitality boxes to 
be offered by tender in the 
spectacular New Berkshire Stand 

The most excidng new development in 
British raring 
27 days of the best flat and 
National Hunt racing 

Pbr particulars and full details of tendering 
arrangements please contact Humberts Leisure 


wgnccnnutflia. to uutt nort> chaim- 

MiYt. imm, dot CMawokf dm has*. 
Loooty uMaUcn. 4 tens. 3 neap, 2 Mott). 
1 stoma. Unban ori tr ro. OM ere. s. pool 
Or* acre 035,000 0305 «!»» 


071-G29 b 700 


(iuoisv i:\oit s i i< i i t i.o \ do \ ui \ «>i 


CLUTTONS 


SURREY 

Guildford 2 miles. Woking 3 miles. London 32 miles. 

‘-.'i 



An attractive I9tfa Century farmhouse set in a secluded 
position overlooking Sutton Paric. 

2 reception room*, study, 6 bedrooms, bathroom, shower room. 
Oil tired centra! hearing. Large garage. 2 grass paddod a . 

5A ACRES. 

For Sale as a Whole or in 3 Lots. 

LONDON OFFICE: 071-408 1010 


(ackson-Stops 
& Staff 


West Sussex, 

Chichester Harbour 

ChichesterA miles. M3 7 oiks. 
Portsmouth 15 miles. 

London 68 milaf. 

(Md Bosham. With splendid 
views over the harbour towards 
the antient Saxon drnreb and 
quay, and situated right on the 
nnttjur’s edge. A fcnek, fliar and 
half timbered house of character 
Entrance hah, cknkroom/shower 
roam, drawing room, dining 
room/hbiary, famhonse kittben 
and breakfast room, ntOky 
rocm/bundrx hobbies roam. 

4 bedrooms, bathroom, detached 
brick garage, attractive garden 
adjoining the sea wait 
Guide price: £4OtM»fl-£45fl,00a 




Telephone: (0243)786316. 


Beaxhtful CotJNTar Estate 
pfos 5 kiting cottages. SOUTH 
DEVON. Imnncolaic. Endless 
possibilities for superb home 
and/or varieties of Businesses. 
Fraction of value 

Quick cash sale £700.000. 

Tel 0789-297 391 


SUPERB PROPERTIES 
KENT 


•CASTL£VEW HOUSE 1 
(overlooking Leeds Castte) 
3 rscspt 4 bedsO bafts, 
£255,000 


-WESTLEA BARIC Grade tt 
Bated at outaur icing character, 
4 beds, 4 baths. 3 recept, 
€255,000 


TAIRWEW BARN* Grade S 
Gated Ut at (mums, 

3 bed. 3 baths, 2 recept 
£230,000 


eWLOUECTUD 
0622 832878 (OfflCE) 
0 G 22832577 <EUS. ft MSKBB 9 ) 



EraraoccraAU. 

[Historic EUmtethu cnutij hocua 

cuarai te l law 7 good ef t — sfc 
put converts* Oast Hone. Wen fitted 

Covch Hbum wKh 4 Mptiaa^ 5 bedroom, 

ibaknon About 29 Aora. 

Cukle £750000 or bgr adtaa Ihk 
CAT owa * Country, IB Higfe Strand 

ThaUdirWUh. UgfcaaafMa *0711 


COUNTRY PROPERTY 
Are you looking to sell a country manor, spotting 
estate, family home, country cottage or even an island? 
Or do you want to let a country property? 

To Advertise in the Weekend F.T. 

"Country Property section coniacc 
Julia Copeland 071-873 3307 
(Trade Assistant) 

Dawn Bed well 071-873 3390 
(Private Advertisers) 


INTERNATIONAL PROPERTY 


Knight Frank 
n ck Rut-lev 

I X T [■’ R \ AT [ O N A T., 



Channel Islands 
An historic island situated off 
tifcie south west coast of Guernsey. 

Approaefaftdbyaeanawwy at lo w tui n gtidaa. allowing vidticnlaracctaa. 

B bedroom bouse with onoderiolsaa views. 

Self amtafaaad staff flat Onth tiflrfmp t 
Buiiai oCBnaodictine Priory. 

Car park atr* on Guernsey. 

FuQy independent aerrioa* 
fflAveBtingteaattmfltaftiu 

About 4® acres reF/10ffll9 , 


f,r>ndr>n: 71 
20 Hanover Square. London WlR OAH 


FOR SALb - SWITZERLAND r 

A magnificent 18th century CHATEAU which has been! 
(completely restored set in 1 2 hectares (30 acres) of forest and! 
meadows. Park and paddock for home riding. An exceptional 
Isite, set In open country. 80 kms from Geneva. 


For full details apply to the agents: 

Mgle hnmoblH&re Pfguet AClaSA 
P.O. Box 3373, 1401 Yverdon-tes-Bains, Switzerland. 
Tel OIO 41 24/22.00.02 
Fax 010 41 24/22.00.10 
Messrs. V. PJgust, 4. MHtet, A. Coll* ■ 





Lake Geneva & Mountain resorts 

You can cm a quaft^APAfUMawCHAlET in: RAOffTBaDCVBiARS. 

VEKSJtH, etc. tom SFr. 2Q0TX30. — CrmfitfacfitiM. ' 

DCl/AP C A "* CH-1202| QENBMf 

HE VAU OA TaL 41.22/734 15 40 - 'F®1 7341220' 


PORTUGAL - ALGARVE 


Urban development of 25 acres FOB <zaYp ' 
Building Mon for 41 tots t££! ‘ 

FARO R e a r^V 0pe overiooki ng the coSt^ of; 
FARO. Rare opportunity for developers, W 
investors smee Portuguese law changed 

PICaS£ 1 £5E£StF/ L l ? 18 ’ Financial Times, On® 

bouthwark Bndge, London. SEl 9HL : . 


C ^*-°S L ™ 0*7«8. htaebaie 

wcm. ForintonrariOT M prt^ ^ 

JjfP, ?? wyUnw-Wa nava a 

Cl luxury mala vUlaa. 




< *^S S v£ u !!2 ao * \smdom tmmm 
“W ranowaioB —rut*. Taft 536 
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JAVA WHARF 


16 SW TLomes, London SGI 


Book your passage to J&Y&. 
Still a few places left. 

Don’t miss one of the last few apartments at our unique 
development close to Tower Bridge, Java Wharf. 

. . Converted from a 19th century spice warehouse, the 
apartments boast balconies, roof terrace, covered parking 
and porterage. 

There's even a handyman to help when you move in- 
But would you expect any less of Bovis? 

Sales office open 10.00 to 5-00, Thursday to Monday on 
071 407 6785. 

1 . '■ Spacious 1 & 2 bed apartments, £149,950 to 
- £235,000 close to Tower Bridge- 
Don’t miss the boat! 
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t PROPERTY 


Frank 

Rutlev 

TJ0.NAL 


Homes 


Dt»dnpnicffl She 
For Silo 

ISOOBnentBrnd, 

Btfag.1 wliwW 

ft—dgiops rwfafciwiil location 
wdtwjfirtt Buga Hill Psifc- 
®*Hno Plramg Coons Cor 5 
vtarey Apartment Block 
< u mailing 26 tteitt tad 39 e«r 

Sol cAxooa 
BefeftWM 


STRUTT & 
PARKER 


PICCADILLY W1 
i lq*i3/3 BidnmihoXi 2/3 iwedo 

— it~ nni tlurr nfllili II — 

■kM Saw to nasd of 

mi i Mint .aiytt I >iM{ l— M nr l — b 
inUI^MIpMniiadHmcaL 

Hqyn fmy¥»l | 

66^ Stow Straw. LoatonSWlX 9SH 
TatOTj 2359RJ9 





AT NELL GWYNN HOUSE 
FuDy sofviced executive fiat 
Irom £230pw IncI vat 
electricity, hoi wafer, 
healing, maid, heafth dub 
A garage available 
TEL 071 589 1106 
FAX 071 589 9433 
Sloane Avenue SW3 


CAOOGAN SO. iBpraniTC Hat, 2 Iwu* 
Recap. Mamr bed woo enairta aam. 8 
further Mi V* ***•. CTVa. meat 
mem. Pomr. La. M via. ErtBJOO Orttfitn, 
on acsena 


; Covent Garden, 

Thomas Neal's, offers a rewarding 
P/ experience for those who appreciate a quality lifestyle. 
r / Seven Dials House complemented by fourteen individual \1 
/ apartments and maisonettes Including studios, one and two \ 
( bedrooms have been created in this historic setting. \ 

"The Cosmopolitan Residence" 

V Polished oak Hoots, bespoke kitchens and marble bathrooms } 
\ are characteristic of the style and finesse of Thomas Neal's. / 
k\ 99 year leases. Prices from £100,000 /A 


WANDSWORTH 

Superbly situated two bedroom two bathroom (one eo suite) 
newly converted maisonette. Fully fitted kitchen, 
dishwasher, washer drier. Spacious & light drawing room. 
Walking distance from Clapham South tube. £112,000 
OJN.O. 

teUW: 071 873 3180. 
fax: H: 071 978 9080 


ArSditoAHtoi 

‘grafts ? 

KBNBNGTON-WB 


fliu. S two hiliiiraii rant*. 4 


Tel -071 240 2255 


IF.. A. SHAW 


Fax - 071 831 1012 






CpffRE OF CHELSEA LoadM 8 WS. LoMly 
and unusual, tfgM and spactoua SM bmo- 
room. 2 bwfaroom Horn w«i ganton |Ui 
peM HMh fountain) sad larva roof ttoraca.- 
Fraahofd B485AXL OMara acoeptad Tot 
<071J £ST fS7i fine (DTI) 823 3SS7 


WARWICK SQUARE SWL. taaUuaW SOjCRAWA. Low*. VM RaahoM man. 

CAM uarian w. 2 dbi ban. n ft. rawp. Kja^Ssp Qaima. 

(in. Uaal for antanafaihis. NL. baeiriB. t2BW»a.<WB#» on 2C8780. 
tbomr nn boSi aiftti w. c. OaUtpaful fand- 

scopad patio gdo with Anobol Tompia ptHUCO. T im hqa briQbl rtdurblshod 
aunL Wna eaflar. gscalfd foeaf aman (- flam Ganfao vfaws. Cte adanl Rnpa. 2 

das. Oood aocwlty. 77 yaar toMo. Beds V2 Bata KMehan. Lift. £219i» 
e2tsjjoa T«r. an-ss* sees. Each, orumha. on 20s stkj. 


Lift to Uflm 

FrwkoM. WWi M wont mmmdm. 
ItfccMa ad rmtnn * Oastodi 
Tsfc0n«37«371 

BARGAIN IN EAST PUTNEY 
Anxai^vbl DUBedfbx. Maay&atbBca 
he Bnplaoo. Cared cd&eg. Modem tai 
Ettod kiutan. AH in good dc w w d w 
order. Near Tobo and Pnmay Briliah 
Baft Q3 oilnrrra Wobsto«»,good shopa. 
bm an d t rsturanw oeaiby. 

!■«) lodsrft town 
Latakb whaON- 110 p*. 
SSwawlambreakkaria 


Aylesford 


FIRST TIME ADVERTISED 


I •< ; 1 > a.) y.vcTi'. f - 1 


SotaMU low hAdU homed FH 
booao widi gaage, off meet podc- 
mg, garden and large ibciocc. 

3 me 7bcdc 5 baths: cfc otffiry: 
BdnfcnMliB— i 
PRICE: aj6S0fiO0 
VIEWING TODAY. Tet 071 3S1 
2383 G*mm 9.30-1 pm) 



440 Kkgs Rood, Louden SWI0QLH 

071-351 2383 


'^^Shields 

Wightman 


LARGEST INDEPENDENT 
ESTATE AGENT 

■ F wn HB Bi dbdQrlhctEiaaa d CMw 
hopesy brndanean teqaen. 

4 SOUT H ESPLANADE. 

ST. PETER POOT. GUERNSEY 
TUiMTMMf 
ntiMnuoi 


UNIQUE 
M A R B E L L A 


WeapaddbRto leoaOngwlqu* 
luxury vBkn, ponthousea aid 
co unlry Mtates (or most 


SoJfyourtXK J o otwv. ood im OCU g> 
fora vBa os ceunby nstatn or 
ffiSUBQfor apanfttouioorpiot of 
lend. piaaM contact us ter a thnw 
copy etf our cola* coriMo. 


Amm nomr enaanun 




i&poeBiUKB-wcoota&aitfn 


HUGO SKILLINGTON 

Estate ageos in Fance since 1972 

-Anugeutcude- 
For yoor prop ert y pu rch ase or 
sale in the South of Fnutoe 
Tdcpbooe 33.94 43 »79 
Fax: 33.94 43 64 70 


old. n ew and «U prop.iagal coluinn it*o 
tor your Ira# copy ikm OBI-413 0301. 


LONDON RENTALS 


PARKSIDK 

• KNUill rSBRIIXIK • 

I.l'XUKV UN) ! ”<NlS|ll-!> 
APARTMENTS Ti ) U1:T 

07 1 - 4*) , > OSr.b 



Miami 

Beach 


Luxury 
ocecHifronl 
condominiums wtth spec- 
toculctf views of the otton- 
ttc from every residence. 
Lifestyle center with com- 
plete fteanti club, spa, 
restaurant and lounge 
faculties. Private beach 
dub with 300 meters of 
oceanfront, full services, 
50 ft sand and good swim- 
ming. 

6 efifterent 1, 2 or 3 bed* 
room floor plans wtth 150- 
220 sqm from under 
$2DOJQOOto$5QO t OOOand 
cijove. Low rata financing 

avertable through U.S. 
banks. Showcase of fuRy 
furnished designer mod- 
els available for triewlng 
or purchase. 

20 minutes from Miami 
and Ft. Lauderdale Air* 
ports end only five min- 
utes from the areas finest 


LOVE LLS 


HOtutt nanuoMUiKt in 

Guernsey 

Chunrl Islands 
Waipaodae mbcultal property b> saw 
imdciB ai iha law ok stand aid eAr 
tfiaa Tcofing in Gmnmf atkm 
brochM and lofty ihfitntad oatoor 

proparty bradurt 
* Trios start from BH O jOfl U 
CONTACT US NOW TO DISCUSS 
THE ADVAMTAGB OF UVMG M 
GUERNSEY 

V 0 SOXM.liyWHSTMfT. 

57 pfTE* Peer G«*f«er 

TakOOiTRNM FbMUTOM. 


Buy efireetty from the de- 
veloper. Con us for a bro* 
chure/vtdeo. We win ccdl 
back. 0013053547000 
OCT 242, FOX 001305947 
0574. 


"flUNGC nr LA ROCHELLE. Koum CA C Itat- 
tcm, grounds 3309 sq m. luring uaa 250 
An rocanDy ranowaiad. 4 buo. 2 bam. 
nanamus outbuildings- Tf 000.000 Umcs- 
toL La Moirtln du flssq. 17540 NuaU|« 
O-Aunto Taf «unai 37* 


nao, ALOWUOS, 8 MMADES Islands. 
Land, ctd ♦ naw nousas Design, build * 
•onostoton asrvaa Tal 038C73 C73 


New York. Chv 


FINEST RESIDENTIAL 
PROPERTIES 

„ U.SS150.000 . U.S. 5 10.000. WXi 
For posonal ass « uvcwoeoi conuci. 

ROT«a\ I'ARBURG CUFF 
SRVKEFRESIDENr 
TB:2L1 891 7Q3S FaciC 3715307 
Map Sjuiefit Dfflach, On Ftoic Fmcxs 
Sc llabla Espstud, Psrto tulano 

DOUGLAS ELUM AN 


SRAM - (COSTA BLIHC4). Unlqus propstiy 
club : * bidhldUM (vivato s ai wta s oBat 
Ml provomas at L Oi r pat iH va rnesa (no 
comtosiona) Tal £C 1-501-2141 or wills 
C ih uf l«i Prapsrtv rs.n 45 BaOVouBbton 
Rd. Hal o s M »nn BBS ALT HH hobtor datana. 

FLORIDA'S FABULOUS Cull Cdasll 
B—£hB».be»llnQ. QOtt. Iannis tunny 
ao m a s . condos A aatawa FVOMOA pbop- 
ERTY RESEARCH GROUP 81 Cncoaiiiil 
Awa. Sarasota. FL SC36 T •) 18131 MS 252? 
or Fas tmi 366 0 SC 

FRANCE . PROVENCE and MONACO 7ha 
compMa piopwly aoivica finding nagdti' 
almg. laamiou. maiiaomg A sailing Lsl 5 
yaars OaluUs ll-vn Cngiisn Progailv 
SavciMrs Tal >33 94 04 42 Far t}j 
94 04 4Q 75 

CYPRUS: Fannbnusss. vMss. Loral Ficwn 
C20000 ■ Fiaa list TWOUAH1A Bus 4282.8 
Lbnasaot Tal »U» X>; 9 372912. Fw 3 
iTtaa 


FOR SALE 

SHEEP FARM/ISLAND RETREAT 

OFFERS IN EXCESS OF £90000 


n f.1.1 11 - M To-vS 5jW.lCI >.3 kiy.t R t RA. 1 iKtului u 


2 Uadi (aparax. 9jS00 acres) compl et e trill livestock. Cum stock and 
m b rhkm y. Sale to fathh 3 b edtu om buplur, wool died. Bout sheds, 

jm k i anil Mly.'lWsiii«lMt« [ Iraw r A J mites f« nwi Tisst KmlbimmA afgallO 

bant to abandmt vOdUfe. For fintber detaOs contact Mr. Sixiait Mosey or 
Ml Terry Sonne at The TWantl Iifands Ge Lid. Ctoricr Place, Stanley, 
Mdand Huh s»n* Atisntk. 

■M No: 010 500 27600 
Fax Noc 010 300 27600 
Tdn No: 3062418 



RENTALS 











counTrypTRjperty 



set within a 150 acne, privately managed estate in Cambridgeshire. 




EXCLUSIVE FACILITIES 

Owning a Waterside Lodge at Budden is just the beginning to a new leisure 
lifestyle. Ai! our owners enjoy the full facilities that you would expect at 
Britairfs premier inland Marina. 

• Over 200 miles of unspoSt river cruising on 
the River Great Ouse 

• Private Leisure Club facilities indudes 
swimming pool, spa. sauna, gymnasium, and 
ter/bistro 

• 52 acre waterski lake 
■ Nearby 18 hole golf course 


FROM 

£91,500 

(with 99 year lease) 
ONLY 5 REMAINING 


OUTSTANDING ACCOMMODATION 
All lodges Have spacious sundecks with steps down 
to landscaped gardens enjoying direct access to the 
river. Every 'mdividuaf architect designed lodge is 
iuift to the highest specifications and offers: 

• A choice of 3 or 4 bedrooms 

• River or Marina-side plots 

• Private mooring 


mn 

fi’i Bi 


a (0480) 
810355 

foryour oompiete prospedik 


PINEHTJRST SOUTH 


The Most Exciting 
Apartment Scheme in Europe? 

• CntKMl In rfv hm« nf a COaWtwd OB arwa wiithm ■ 

spectacular mature 8 acre parkland estate. 

• I Tnminp inlily p rimp i w ai imliil location ill 
Gmige Road dose to several famous colleges and 
university departments. 

• Absolutely top specifications and security throughout, 
by a leading Lo ndon interior d esign er. 

• F^ndWfit inv e stm ent potential in the very centre of die 
fastest growing region in Europe. 

■ Corntracrire financial package asaifahle. 

Only a few apartments remaining in this highly sue earful 
scheme created by Midsummer Estates. 

For fuD colour book and to ch e ck availability, please contact; 
The Estate Gatehouse, Pinehum Lodge, Grange Road. 
Cambridge CBS 9AU. Fsc 0223 322810. 

Prices from £255,000 

Telephone 0223 333113 


GRANGE ROAD CAMBRIDGE 


ANDR& LAN AUVRE & Co 




Weekend FT 


WORLDWIDE 

RESIDENTIAL 

PROPERTY 

SUPPLEMENT 

SATURDAY 16th MAY 

If your have residential propety or land for 
sale or to let, why not advertise in this 
SPECIAL ISSUE 
which will reach approximately 
1 million influential readers worldwide 

Whether you have a : 

Penthouse or a Pied a terre 
Spanish Villa or Sporting Estate 
Docklands Flat or Devon Cottage 

you can capitalise on the Weekend's FTs 
readership. 

"NO FT NO SALE" 

For further details please contact: 
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BOOKS 



T HE BYWAYS of liter- 
ature. like those of a 
city, can lead wander- 
ers to an expected 
delights. Elisabeth Henry's 
book exemplifies this. In equal 
parts charming and fascinat- 
ing. it sets out to explore the 
Orpheus myth, and in the pro- 
cess ranges with marvellous 
ease across time and the 
breadth of our culture. We 
move in the company of Aris- 
totle and Appolonius Rhodius. 
Virgil and Monteverdi, Milton 
and Keats: we discuss Plato’s 
views on the soul's immortal- 
ity, and Harrison's recently 
staged Trackers of Oxyrhyn- 
chus. We explore the psycho- 
logical effects of music: we wit- 
ness conflicts between 


ORPHEUS WITH HIS 
LUTE 

by Elisabeth Henry 

Bristol Classical Press t Duckworth) 
£30. 227 passes 


classicism and romanticism; 
we ponder sexual love, religion 
and mysticism. This is a rich 
mixture, but so lightly con- 
fected and elegantly served as 
to be irresistible. 

It is not surprising that a 
book on Orpheus should range 
widely. The story touches so 
many nerves that it is hard to 
find a single area of human 
creativity unaffected by It. It is 
like the note which, when 
struck, sets all the strings of 
the orchestra thrilling in 
response. 

At school, reading Virgil's 
Georgies, we learned that the 
beekeeper Aristaeus pursued 
Eurydice, who stepped on a 
venomous serpent as she fled. 
Aristaeus's bees died, and 
when he consulted the 
reluctant and raetamorpbic 
seer. Proteus, to find out why. 
he learned that it was 
punishment for Bury dice’s 
death and its still more tragic 
sequel. For Eurydice was 
Orpheus's betrothed, and when 
she died he sought her in 
Hades, employing his potent 
music to charm its rulers. 
They agreed to let him take 
Eurydice back, provided he did 
not look at her until they 
attained the light 

But he did look; and lost her 
again, this time for ever. He 
wandered the country in an 
agony of grief, playing music 
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Lord Leighton’s ‘Orpheus and Eurydice’ Is at Leighton House in London. 


of indescribable beauty and 
sorrow. His music tamed 
savage beasts, who came and 
mourned at bis side; and 
clifftops and huge oaks 
uprooted themselves to follow 
him. But female votaries of 
Dionysus, drunk and inflam ed 
in their revels, angry that he 
refused their invitations to 
sport with them, one night 
attacked him and tore him to 
pieces. Virgil says that as his 
head floated down winding 
rivers to the coast of Lesbos 
his deathless tongue cried. 
“Eurydice. Eurydice!" 

Much has been made of 
Orpheus’s fatal backward 
glance. Leighton’s painting of 
the moment, with Eurydice 
imploring Orpheus's gaze, 
inspired the eroticism of 
Browning's verse: "But give 
them me, the mouth, the eyes, 
the brow!/ Let them once more 


absorb me! One look now/ Will 
wrap me round for ever.” In 
Monteverdi’s opera, as in Ovid. 
It is not Eurydice’s 
importunity but Orphens’s 
anxiety that prompts his 
disobedience to the gods; he 
turns because he is afraid she 
has weakened or fallen. 

But the backward glance has 
been emphasised chiefly by 
Romanticism, shallower than 
its rival tradition. It is notable 
that Eusebius, writing in the 
fourth century, depicts 
Orpheus as subduing the 
powers of hell with his 
mastery; but Poliziano. in 
15th-century troubadour style, 
has him begging Persephone to 
“pity a poor lover." 

Eusebius invokes a majestic 
Orphic theme: the power of 
music, which can heal and 
charm, reveal truths, put man 
in communion with the divine. 




SUSTAINABLE DEVELUPHENT 

THE INVESTMENT FOR TOMORROW 


Changing Course is a book by 
business for business, (n it, 48 
CEOs of the world's top 
companies, including 
Volkswagen, Shell, Du Pont, 
Ciba-Geigy and Mitsubishi, 
challenge the business 
community to reconcile 
commercial objectives with the 
needs of the environment and 
the developing world. 


Changing Course 
by Stephan Schmidheiny 
with the BCSD, 
is published by 
The MIT Press on May 7. 

£19.95 cloth business edition with 
executive summary 
£9.95 paperback 


"The question is no longer whether 
business must change to meet the 
challenges of the global 
environment, or even when, the 
issue of the 1990s is how. and 
Changing Course lays out the 
most forward-looking guidelines in 
print for harnessing the resources 
of the modern corporation to the 
task of environmentally 
sustainable development. '' 

- James Gustave Speth, 

President, World Resources 
Institute. 

"I greatly welcome the initiative of 
Stephan Schmidheiny and the 
Business Council for Sustainable 
Development in producing 
Changing Course. " 

- The Rt. Hon. Michael Heseltine 
MP. Secretary of State for Trade 
& Industry. 


T he processes of 
deterring or waging 
war by industrialised 
democratic states 
require that those charged 
with the execution of 
operations by armed forces 
have a clearly defined subordi- 
nation to elected governments. 
The alternative is military dic- 
tatorship or the evolution of a 
state within a state, of which 
von Moltke's “Great German 
General Staff” provides the 
best-known example. 

The authors ' are right to 
devote a third of the text to 
narrating, in considerable but 
necessary detail, why the 
period from the late 1880s to 
the outbreak of war in 19 M 
was one in which Conservative 
and Liberal governments, 
agreed an the necessity for 
creating a workable defence 
organisation in the face of 
increased armaments by pro- 
spective enemies, were also 
united on the necessity to keep 
the a dmirals and generals in 
their place. 

British governments during 
this period did succeed in 
attaining their objective - 
thus giving all successors dear 
constitutional guidelines - but 
Britain being, in Campbell- 
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Behind the Shropshire Lad 

Anthony Curtis takes a look at the life and work of A.E. Housman 
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Orpheus is the type of many 
spell-binding musicians, like 
the Pied Piper and Mozart’s 
magic flautist. He is kin to 
David the psalmist; it says in 1 
Samuel, “when the evil spirit 
from God was upon Saul, 
David took an harp, and played 
with his hand; so Saul was 
refreshed, and was well, and 
the evil spirit departed." 
Shamans also used music to 
control spirits and visit 
the Beyond. This illustrates 
music's connection with 
religion and inspiration. 

Orpheus's “katabasis”. his 
journey to and from the 
underworld, is the paradigm 
for many tales of heroes, gods 
and poets, from Odysseus and 
Heracles to Christ and Dante. 
But Orpheus's journey is truly 
central: for it underlies the 
belief in Immortality crucial to 
Plato's philosophy, and which, 
by way of Neoplatonism, 
entered Christianity. For 
centuries Christians had no 
belief in a soul but anticipated 
bodily resurrection on earth at 
the Second Coming. With this 
delayed sine die, Christianity 
imported Orphic concepts of an 
immortal soul and judgment in 
the afterlife. 

These and a dozen other 
themes of extraordinary 
fascination for anyone 
interested in literature, 
psychoanalysis, poetry, 
philosophy and religion 
crowd Henry's pages most 
readably. After each chapter 
she asks, what is a poet? 
Here is my only reservation: 
her poet is too Dionysian for 
me, too frenzied and 
uncontrolled. 

It is odd that she should 
infer this from the Orpheus 
story; for he, said by some to 
be Apollo’s son, was destroyed 
by Apollo’s enemy; the classic 
overthrown by the romantic. 
Yet when Orpheus, priest of 
poets, went through hell, he 
seems to me to have kept, on 
the whole, a classically very 
clear head. 


T HE TIDE of taste ran strongly in 
Housman's favour during his life- 
time - copies of A Shropshire 
Lad were in great demand during 
the First World War - and then it turned 
against him when he died in 1936. Cyril 
Connolly, writing then in the New States- 
man and Nation, declared: 

“The truth is that many of Housman's 
poems are of a triteness of technique 
equalled only by the banality of thought; 
others are slovenly, and a quantity are 
derivative - not from the classics, but 
from Heine, or from popular trends - 
imperialism, place-nostalgia, games, beer 
- common to the poetry of his time. A 
Shropshire Lad includes with some poems 
that are unworthy of Kipling others that 
are unworthy of Belloc, without the 
excuse of over-production through eco- 
nomic necessity which those writers might 
have urged." 

Further stick came from within Hous- 
man’s own citadel of Cambridge, where 
attacks on him were launched in Scrutiny. 
F.R. Lea vis and l.A. Richards were 
enraged by Housman's Leslie Stephen Lec- 
ture The Name and Nature of Poetry, deliv- 
ered in 1933, with its denigration of the 
Metaphysicals and most of the English 
18th century poets; and in which Housman 
propounded his famous razor test for 
poetry: "Poetry indeed seems to me more 
physical than intellectual . . . Experience 
has taught me, when I am shaving of a 
morning, to keep watch over my thoughts 
because, if a line of poetry strays into my 
memory, my skin bristles so that the razor 
ceases to act This particular symptom is 
accompanied by a shiver down the 
spine . . 

T.S. Eliot had, however, some good 
words to say for the lecture, and the new 
young 1930s “Macspaunday" poets (Roy 
Campbell’s useful abbreviation), especially 
Stephen Spender, did admire Housman; or 
seemed to until Auden put the boot into 
Housman in his cruel sonnet about him. 
“Deliberately he chose the dry-as-dast./ 
Kept tears like dirty postcards in a 
drawer . . 

But since the Second World War the tide 
has turned once more and. as these two 
books under review testify. Housman is 
riding high again. His work has been kept 
alive by new and ever more complete edi- 
tions - a quantity of his poetry remained 
unpublished at bis death - and by biogra- 
phical revelations. 

As is now well-known, Housman was 
homosexual but powerless to do much 
about it. The great love of his life was a 
fellow undergraduate Moses Jackson, who 
appears to have been completely indiffer- 
ent to him sexually and who got married 
sometime after Oxford without telling 
Housman. His career was spent largely in 
India so that Housman rarely saw him, 


HOUSMAN’S POEMS 
by John Bayley 

Oxford VS, 202 pages 

A E HOUSMAN 
by Keith Jebb 

Seren Books! Bridgend. Mid-Glamo gem) £1 1 >95 

m aking memories of him all the more pow- 
erful As a Cambridge Professor of Latin 
and a Fellow of Trinity. Housman (after 
ten years as a dogsbody in the Patent 
Office) was by then largely restricted for 
his social life to the donnish world of High 
Table: in term time at any rate. As an 
enthusiastic pioneer air passenger Hous- 
man did fly off in the vacations to places 
like Paris and Venice, where he seems to 
have enjoyed a special relationship with 
his gondolier. Some cryptic notes in his 
hand on a piece of card that has survived 
suggest he may have gone in for rented 
male companions in the French capital. 

All this stands today as the sub-text to 
the poems about red-coats, bugles, reveille, 
athletes, lost love, lads, lasses, and public 
hangings, those poignant lyric poems full 
of memorable tines like "An air that 
kills . . highly individual versions of 
English pastoral. Christopher Ricks did a 
useful job a few years ago editing the 
poems. His Penguin, AJE. Housman Col- 
lected Poems and Selected Prose (1988) 
gives to the ordinary reader all he needs of 
Housman’s work in one convenient inex- 
pensive volume. A complete edition, based 
on fresh scrutiny of the heavily corrected 
manuscripts by Archie Burnett, seems to 
be on the way. 

Both Bayley and Jebb compare 
Housman to Larkin. There are striking 
similarities between the two bachelor 
poets, most obviously in their insistence 
on several degrees of separation between 
the private secret self manifest in the 
poetry, and the public existence and 
activity of the professional man: the 
professor of Latin literature and textual 
scholar in the one instance; the university 
librarian in the other. Both happened 
when they were young men to be students 
at the same Oxford college. St John's, and 
both as old men left their unpublished 
papers in a mess for their executors to tidy 
up. 

Bayley claims that there is an even 
greater lrinship between them than merely 
one of external stance and of shared 
attitudes (pessimism about sexual 
happiness, acute consciousness of 
deprivation, religious scepticism); he 
argues that there is a kinship in the way 
their poetry works in the mind of the 
reader. 

“Meeting Housman or Larkin in their 
poems [he writes] can be like experiencing 


a change of consciousness. Poetry tike 
theirs gives us an abrupt feeling of what It 
is tike to be someone else, putting us in 
touch with them more immediately, and 
as vividly, as might In other 
circumstances be the case with a novelist 
and his characters". 

The comparison with Larkin is but on 
of many with the work of other poets 
made by Bayley in his attempt to define 
Housman’s deceptively simple directness: 
Emily Dickinson. George Darley;. Surge 
Moore, John Davidson, Walter de la Mare, 
Warren de Tabley. Paul Celan (the modern 
German poet of the Holocaust, author of - 
Death Fugue) are some of the surprising 
names he throws into the ring alongside 
the expected ones, Shakespeare. Daniel, 
Collins, Browning, Yeats. The book, 
though short, is taring and illuminating; it. 
may be read not merely as a reappraisal of 
Housman but as a meditation on the. 
nature of poetry by a le ad i n g member of 
the Oxford English school 

In seeing Housman in such a wide, 
international perspective Bayley tends to 
neglect his local habitations and his - 
homosexual nature, no doubt believing 
these have been gone into more than 
enough already. He does not, for instance, 
comment on the one poem Housman wrote 
about Oscar Wilde (without actually 
naming him): “Oh who is that young 
sinner with handcuffs on his wrists?" By 
contrast Keith Jebb, whose first book this 
is, closely examines this poem and the 
possible impact on Housman of the WHde 
trials - they came on at around the same 
time A Shropshire Lad appeared. Jebb, 
who is perceptive about Housman the man 
as well as the poet, was born in 
Shropshire. His short book, which starts 
splendidly and then seems slightly to run 
out of steam, is part of a series, Border 
Lines, dealing with writers and artists 
whose work and lives stem from the 
Border country between England and 
Wales. 

Housman was not a Salopian born and 
bred. He grew up in neighbouring 
Worcestershire in a large family headed by 
a weak father but managed by a caring 
mother whom he. loved dearly, and, after 
her death, equally well by a friendly 
step-mother. Ludlow and Shropshire at the 
period of the Boer War were for him 
legendary inspirational romantic regions, 
not areas he knew at all well at first hand. 
Nonetheless, like Shakespeare and Venice, 
he brings them to life with a sense of 
plausibly realised actuality. The relevance 
of his poetry, several wars and holocausts 
later, is something made abundantly clear 
by both these books. Connolly's final twist 
of the knife was his remark that Housman 
“wifi live as long as the BBC”; .but It 
begins to look as if Housman will be the 
more enduring of the two. 
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T oni morrison's 

fifth novel. Beloved. 
which won the Pul- 
itzer Prize in 1988, 
explored the immediate psy- 
chological aftermath of slavery 
in the US during the post-Civil 
War Reconstruction era. Con- 
ceived as a sequel Jazz is set 
in Harlem in 1926 among the 
burgeoning community of Afri- 
can-Americans who fled north 
after emancipation to escape 
landlessness and lynchings. 

While the novel’s unnamed 
narrator hymns “the City” In 
confiding, colloquial tones, 
relaying snatches of melody 
from street-comer musicians 
and ubiquitous Victrolas, the 
Jazz Age and the Harlem 
Renaissance are only obliquely 
evoked. Jazz is present princi- 
pally as a motif, si gnallin g a 
new freedom and sensuality 
alongside an overwhelming 
compulsion to forget. "Here 
comes the new. Look out. 
There goes the sad stuff. The 
bad stuff... Forget that His- 
tory is over, you all and every- 
thing’s ahead at last” 

The vision proves illusory 
for Joe Trace, a door-to-door 
beauty produce salesman and 
his wife Violet, who arrived 
from Virginia 20 years earlier 
on a “dancing train”. The 
novel begins as Joe has shot 
dead his young lover, Dorcas, 
whose face Violet has 


attempted to slash with a knife 
at the funeraL It is the complex 
motivations behind this melo- 
drama that unfold through the 
fragmented narrative, with its 
shifting viewpoints and its 
flashbacks to the south, of fam- 
ilies dispossessed, houses 
burned, men hanged and moth- 
ers absent or suicidal. 

Through Morrison’s fictional 
“re-remembering" of forgotten 
black histories she suggests 
the delusory nature of free 
action where the determining 
demons of the past have been 
neither exhumed nor exor- 
cised. The music that expresses 
freedom’s “sweet desolation" 
also contains a "complicated 
anger”, disguised as ’flourish 
and roaring seduction”, that 
can trigger self-destruction. 

Yet, in a narrative twist. 
Jazz reaffirms the possibility of 
freedom, of transcending 
rather than succumbing to the 
past as “an abused record with 
no choice but to repeat itself at 
the crack”. In place of the sen- 
sational events initially prom- 
ised the reader. Joe and Violet 
opt for a healing, even cloying, 
reconciliation, for "figuring 
things out”. The storyteller 
confesses both her power and 
her inadequacy, her characters 
having been “busy being origi- 
nal, complicated, changeable, 
human . . . putting their lives 
together in ways I never 


dreamed of”. 

While Jazz displays Morri- 
son's supreme ability to illumi- 
nate social process and the 
sweep of history through char- 
acter. those seeking the emo- 
tional authority of Beloved or 
the visionary intensity of The 
Bluest Bye, Sola or Sony of Sol- 

JAZZ 

by Toni Morrison 

Chatio dc Wlndus £14.99. 229 pages 

PLAYING IN THE DARK 

by Ton! Morrison 

Harvard Urur. Press £1 135. 91 pages 


omon. are likely to be disap- 
pointed in Jazz's preoccupation 
with its own construction; the 
self-consciousness of the telling 
has perhaps been at the 
expense of the tale 
Morrison, a revered chroni- 
cler of the African-American 
experience, in a collection of 
essays on the work of white 
American writers, challenges 
“American Africanism”: the 
“disabling virus” of myths, ste- 
reotypes and misconceptions of 
African peoples, to which her 
own fiction is a powerful anti- 
dote. In Playing m the Dark 
she argues that, just as the 
Enlightenment’s concept of 
freedom was parasitical on the 
reality of slavery, the rights of 


Citizens in uniform 


Bannerman’s apt phrase "a 
fighting but not a military 
nation”, they failed to grasp 
that bureaucratic reform, 
whereby the Admiralty and 
War Office did establish some 
semblance of co-operation, was 
not the same as thinking hard 
about strategic issues. 

The establishment of the 
Committee of Imperial Defence 
in 1904 was a step in the right 
direction, but failed to provide 
governments and the armed 
forces with the logical corol- 
lary to strategic thought, 
namely a staff structure which 
would plan for deterrence or 
war, on a national not an indi- 
vidual Service, basis. The price 
for ensuring that the British 
sailor or soldier remained 
merely "a citizen in uniform” 
was demonstrably one which 
British democracy had to pay, 
but the cost of subordinating 
strategy and the means of 
implementing it to administra- 
tive reform was high. 

The authors, having thus 
cleared the ground, put us fur- 
ther in their debt by tracing 


THE CHIEFS: THE 
STORY OF THE 
U.K.CHIEFS OF STAFF 
by General Sir William 
Jackson and Field 
Marshal Lord BramaU 
Brossey’s £30. 50$ pages 


the course of successive 
changes from 1914 to the pres- 
ent day: a Cabinet Secretariat; 
tiie establishment of the Chiefs 
of Staff Sub Committee of the 
C1D in 1923 - but lacking an 
effective intelligence and plan- 
ning element until the 1930s; 
the evolution of a Ministry of 
Defence from the second world 
war onwards; the rather crab- 
like course pursued by succes- 
sive Chiefs of Staff since 1945, 
whereby the Chief of the 
Defence Staff has gradually 
become the focus of strategic 
thought, tri-service p lanning , 
and the execution of operations 
in war. not their delegation to 
commanders in the theatre. 


The authors’ commentary 
and their candidly expressed 
opinions really come to a 
sustained critique of a central 
element in modern British 
history: adhesion to imperial 
commitment, aversion from 
the Continental commitment. 
The Falkland^ war in 1982 and 
the Gulf war in 1991 must be 
seen as a very late flowering of 
imperialism, and however 
much one says that neither 
conflict has any lessons for the 
future, and that Britains’s 
primary strategic role must 
remain in Europe, the authors 
dearly think otherwise. 

There is merit in their 
arguments that “out of area" 
crises and conflicts are not 
only likely but will make 
demands on Britain’s armed 
forces, but there is a touch of 
casuistry in the supposition 
that if Britain had always 
pursued an imperial (or strictly 
speaking maritime ) strategy 
and eschewed the Continental 
commitment much British 
blood and treasure might well 
have been spared. For which 


man yoked inevitably to the 
assumption of racial hierarchy, 
the concerns of a nascent 
American literature were 
shaped by the white relation- 
ship to a “dark, abiding, sign- 
ing Africanist presence". 

Developed with Illustrations 
from Poe, Twain, Melville, 
Hemingway and others, Morri- 
son’s argument provocatively 
extends critiques of colonial lit- 
erature (notably Edward .Said’s 
Orientalism, or the Nigerian 
Chinua Achebe’s dissection of 
Conrad) to white American 
writing in its relation to its 
own subordinate black popula- 
tion. In doing so, she chal- 
lenges the “universalist" dr 
“race-free" pretensions of a lit- 
erature whose habitual resort 
to shorthand constructions of 
blackness marks it out as the 
product of white writers with 
an assumed white readership. 

More crucially, her sombre 
conclusion that racism “is as 
healthy as it was during the 
Enlightenment", its utility as a 
metaphor having outstripped 
its ideological purpose in justi- 
fying economic exploitation, 
lays down a challenge to oth- 
ers to share her own project as 
a writer to “free-up” the. lan- 
guage from the “sinister, lazy, 
predictable racial codes” that 
pervade and impoverish it 

Maya Jaggi 

the answer would seem to be: 
two world wars might have 
been prevented if Britain had 
honoured the Continental 
commitment in time. But toe 
Chiefs of Staff were not only 
“terrified” of such a 
commitment in the 1930s, 
whether in relation to France 
or Russia (the word is that of 
an official historian, not this 
reviewer); their predecessors 
before 1914 were united in 
hostility to Haldane’s concept 
of a British Expeditionary 
Force. 

The authors, in narrating the 
Falktands war from the inside, 
do, in a sense, have the last 
worf. What does emerge from 
their account is that the "War 
Cabinet" was notably, more 
belligerent in public than in 
Downing street, and that the 
resolution of the "Chiefs" was 
certainly needed at critical 
moments. The F alkland war 
was not made by the Brass 
Hats, but the Frocks certainly 
had cause for gratitude in that 
they ran it with both skill and 
imagination. ' The Chiefs 
remained citizens in uniform, 
just , \ 

Anthony Verrier 
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Jr'alstan grows m stature 

Malcolm Rutherford reviews Henry IV and other London openings 
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and around -London. Where the action 
ranges, wider, it is to the ontiying areas 
Wales and Northumberland. They are foil 
of wild men like Gfendower and Hotspur. 

Port 2 moves into the chnBsed Bn glw|> 
countryside of Gloucestershire, instead of 
warriors it is foil of slow-witted lawyers 
&ke tl» Justices, Shallow and stn»na>- 
Instead of tribal passions inspiring the 
troops, there are reluctant conscripts Eke 
.Frauds Feeble and Ralph Mouldy. What 
we see in Part 2 is the beginning of 
RngEsh - ration a li sm- lie •peg*' wars win 
not be the southern ftn g H ffo resisting the 
north, but all the English fighting the 
ftench. 

The Gloucestershire scenes in Noble’s 
production are o ntstanfHp g they, 

show the provincial fl t fea ynra to the capi- 
. taL To: Justice Shallow; Falstaff is not the 
disreput^ila, nw ^ishi p fellow he «wwne in 
London: he is to be looked up to because 
he has -stayed at the centre and been 
knighted, hr Gloucestershire, Robert Step- 
bens’s Falstaff looks Eke a man of author- 
ity. He moves about the southern counties 
recruiting soldiers. He may even drink less 
. than Shallow; at least be holds it better. 
That is not how he is seem in T i OPdon 

The performances by David Bradley and 
Anthony Louse as Shallow «»d SDence 
respectively are impeccable, as is that by 
Christopher Loscombe in the even «n«Ti«r 
part of Davy, Shallow’s servant How, you 
can see Falstaff wondering, Is it possible to 
get such a good valet in a land of yokels? 

Other indelible scenes are first the ill- 
ness, then tiie death of Julian GLover’s 
Henry IV. As the dying man's memories of 
a lifetime come back, he recalls that thoe 
was less than 10 years between the depose 
ttOQ of Richard H and now Ms own passmg 
away. In Urn meantime; a has bag 
developed, or so Shakespeare would have 
us behave; . . . ; _ 

One of tiie reasons why Arid Dorfinan’s 
Death and the Maiden is such a good play 
is its ambiguity: in tiie. tmngfflnp from 
dictatorship to democracy nobody is quite 
sure who. did what under the old regime 
and how much of the past should be inves- 
tigated^ As a play, ’Karate Billy Comes 
Home at tiie- Royal Court’s Theatre 
Upstairs, winch is where The Maiden also 
began, is not in the «ni» league, but it is 
broadly the- same gwww*- Just us betrayals 
ran deep in. Pinochet's Chile, in tiie old 
East Germany practically everyone spied 


on everyone else. Too much is known 
about the recriminations now going on to 
doubt the basic authenticity of Klaus 
Fold's piece, even if the plot is excessively 

iurffW h ^wurtte 

B£ay was a prospective Olympic multi- 
gold medallist, haring already swept tire 
board at the world student games in Brati- 
slava. As such, he was a jewel in the 
cro w n of the East German state, but was 
also being wooed to defect to the DS. The 
Tfogfc Genrans tampered with him medi- 
cally in order to keep him at home: he 
spent 13 years in an asylum developing 
some of the attributes of a monkey man. 

When the Bertin Wan came down he 
was released. Most of the play is about 
who was responsible for for betraying him. 
Even the local pastor turns out to have 
been an informer and Billy’s devoted sister 
was not entirely innocent The piece con- 
tains an extra or dinary scene where the 
sister declares her incestuous love for her 
brother; it is not unmoving, but of dubious 
relevance to the plot. In tiie background is 
a man from tiie Deutsche Bank who has 
crane to mop up the remains of the East 
German economy. He learns thgt it is help- 
ful to know how the informer system 
worked under the old regime, for the old 



Robert Stephens as Falstaff 


habits clearly die hard. 

The play has its Saws, but strikes me as 
a more interesting work than Howard 
Bren ton’s Berlin Bertie at the Royal 
Court's main house. It concentrates on 
East Germany as it is and avoids spurious 
comparisons between eastern ami western 
decadence. Billy, wild-haired, wild-eyed 
and full of animal strength, is superbly 
played by Kevin McMonagie. The transla- 
tion by David Tushingham; the direction 
by Stephen Unwin has moments of genu- 
ine tension. 

* 

It is bard not to Uke As You like It. The 
most pastoral of Shakespeare's plays, it 
has scarcely a touch of malice. Neverthe- 
less. James Robert Carson's production at 
Greenwich makes heavy going cf it The 
opening is funereal and the eary scenes 
are stultified by over-formal costumes and 
a peculiar Grecian frieze. When the scene 
changes to picnicland in the Forest of 
Arden, however, the production perks up 
Philip Franks as Jacques performs the 

T -oTrtnrlraKJP of ap ftftVtng 1 thp ggwr| n g p fl 

cf man lines as if they had just been 
w rft| p n He shines nffitn when he makes 
his dignified, melancholy departure at the 
end There is nothing camp about J emma 
Redgrave's Rosalind. She hardly even 
looks as if rile is dressed as a boy. Instead 
she is an jnfa»THgwi>fc who has fatten madly 
in love and enjoying every minute cf iL 
This is a very youthful production which 
gets more exuberant as it goes on. The 
cast jnclndes a wonderful Welsh Phebe, 
Buddug Morgan. 

★ 

Viktor Slavkin’s Cerceau, subtitled “I'm 
FOrty But I Don’t Look fi”, is playing for 
the first tiny in En glish at tiie Orange 
Tree in Richmond. Written in 1383, its 
r-htof interred- is in the way it foreshad- 
owed gdasnost in the period just before 
President Gorbachev. The characters, 
gathered in an inherited, but dilapidated 
country house outside Moscow, do not 
speak as if they are wholly oppressed by 
the regime, bat neither are they part of it 
They sec™ to be waiting for something to 
happen: these were, after all, the years of 
s tagnatio n in the Soviet Union. The debt 
to Chekhov and The Cherry Orchard, writ- 
ten shortly before the revolution, is openly 
acknowledged by Slavkin. Nothing much 
does happen the guests at the house dis- 
cover cerceau. an old aristocratic game 
played with quoits on summer lawns and 
an old man tains up who remembers pre- 
1917 Russia. The piece is lovingly trans- 
lated and directed by Adrian Brine and it 
certa i nly an atmosphere of «ginni. 

Henry IV, Part 2 in repertory at the 
Barbican (071) 638 8891. Karate Billy, 
Royal Court Upstairs (071) 730 1745. As 
Too Like It, Greenwich Theatre (081) 858 
7755, Cerceau, Orange Tree, Richmond 
(081)940 3633 


Odets in Ayckbourns ville 


“THE TIME la 1938 and the 
place- is a dentist’s waiting 
room in a New York office 
bnildin&” In 1338, the year 
Clifford Odets wrote Racket to 
the Moon, he appeared on the 
cover of Tone Magazine. He 
was 32. and the Broadway 
plays he had already written 
included Waiting ‘for Lefty, 
Auxxke and Sing, Paradise Lost 
and Golden Boy.. His kind of 
realism had an intense and 
immediate influence on Elia 
yw^an , Arthur MBter and eth- 
os. How interesting today, as 
his works are becoming period 
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pieces, to see Socket to the 
Moon in Scarborough ~ in 
Alan AyckboarnsvlDe. 

Far one thing , this is less of 
a period piece than you m i gh t 
expect. Its t homa is perennial. 
Husband (dentist Ben Stark), 
almost 40 and henpecked by 
wife (Belle), fella in love with 
secretory (Cleo). Secretary, 
almost 20, fells in love with 
him. He feels he has never 
been so alive, she finds him 
more appealing than any other 
man, but he cannot bring hint 
sdf to leave his wife. 

For another, Malcolm Heb- 
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doi has directed the play hand- 
somely. Sarah-Jane Fenton, 
playing Cleo as a Marilyn Mon- 
roe of 1908, is first-rate, always 
quietly writhing in her ti g ht 
unifonn, perfectly »rf»*ing the 
girl’s accent helplessly exploit- 
ing her teeth and eyes. Only 
Kenneth Price, as Ben, is too 
weak; he lacks the part's mix- 
ture of neurosis and integrity. 

Odets spices the story with 
humour and, thank heaven, 
with incidental detail. After- 
wards. you also remember 
gratefully the shrewd medico 
neighbour, Frenchy Jensen 
(excellently played by Dale 
Ripley), the always surprising 
father-in-law Mr Prince (James 
Tomlinson) and tiie feet that 
the secretary Cleo has a gold- 
digger streak, lies about her 
bac k gr ound and is fairly dnmh. 
In an immortal line, she tells 
Ben “You know something? I 
cant read Shakespeare. The 


print's too small." 

The play has two big flaws- 
R is bogged down - as Arthur 
Seiler’s plays have been too - 
by the leadenness of its philo- 
sophising and symbolism. 
Characters keep reminding 
each other that this particular 
situation is actually 'Tike mil- 
lions of others." Frenchy no 
sooner touches on the subject 
of this love than he has to 
rhapsodise cynically about ail 
Love. And the sheer drama- 
turgy of Socket is creaky. Ben 
seems to be a dentist virtually 
without patients. But then, 
how could he have time for 
them? Even at 10 pm his 
friaads and acquaintances are 
busily popping in and out of 
his waiting-room and catching 
each other in mid-revelation as 
if this were Feydeau's A Flea 
m her Bar. 

Alastair Macaulay 


Achtung 
baby, 
it’s U2 
in Paris 

I NHISgoodfegoodieold 
days Bono used to sweep 
on stage dad in Mack 
leather and swathed in 
ftitflflflc to treat his audience 
to a prayer. These days UJFs 
kad singer is StiH in leathers 
and shades, but he welcomes 
himseff to Paris fo the bad-boy 
rocker tradition with “The 
only problem with th»dty 
is you never get to bed.” 

U2 kicked off the European 
leg of their “Zoo TV" tour at 
the Qmnisport, Bercy on 
Thursday night. “Zoo TV, 
so-called to deference to Zoo 
statirm )n Berlin where the 
I band made most of Achtung 
| Baby. Its latest album, is both 
i a set-piece for the album itself 
j and a video extravang&nza 

on the TV-addicted inner 
| urban angst of tiie 1990s. 

The show started with a 
1 sequence of songs from 
AchltmgBaby - aH shrieking 
i elec tro n ic emotion an ^ Hark , 
despairing themes. The set, 
an electronic playpen of giant 
video screens and clapped-out 
cars in fluorescent colours, 
was a perfect back-drop. 

U2 was at Its best when 
taking Achtung Baby's angst 
to extremis. “The FTy" was 
a wonderful whirl of raw 
electronics accompanied by 
a staccato sequence of wends 
- “Luxury”, “Chaos”, 

“Condom”, “Rower" - 
thumping on and off the 
videos. The pathos of Bono’s 
voice thrusting through the 
electronics In “One" and 
Tryin' To Throw Your Arms 
Around The World” was eerily 
evocative of the individual's 
Ktmggte to surface through 
the clutter of everyday life. 

The only hitch was n«t 
there was little attempt to 
adapt Achtung Baby for a live 
performance. M o s t of the Whip 
this was fine. But one song, 
“Mysterious Ways", fell flat 
sounding as though it sorely 
needed the support of tbe 
techno-toys In the studio. 

This is ironic given that it 
was only when all the 
electronic paraphernalia was 
stripped away and band 
abandoned the electronic 
play-pen main stage for a 
man pod iu m — and In tiie 
second part of tbe show, when 
it rattled through its <dd 
rocker numbers - that you 
realised how talented U2 
really is. The crowd, which 
had howled its appreciation 
thronghout, went wild, as if 
with reftef, whenever the 
strobes were switched off and 
it could see the band dearly 
on the stage. 

The real appeal of “Zoo TV" 
was how neatiy it illustrated 
its own message. A rock 
concert is, af ter afl, th e perfect 
platform to illustrate how 
Individualism can be crushed 
by the mechanics of modern 

TTHwtin , Marke ting and 
merchandising. At times US 
looked like victims of their 
own plot - as the cameras 
chased them around the stage 
to video them against their 
own videos and Bono, the 
ringer who used to start his 
shows with prayer, splayed 
himself crucifixion-style 
across one of the biggest 
screens of alL. 

Alice Rawsthorn 
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‘Dieppe: la rue Notre-Dame’ by W.R. Sickert 


Why artists were 
drawn to Dieppe 


WilUam Packer reviews the Brighton Festival’s 
principle exhibition 


T HE BRIGHTON Festi- 
val, feeling itself per- 
ceived as principally 
a festival of music, 
has this year given its pro- 
gramme of Mchihitionn a partic- 
ular emphasis. Rendez vous a 
Dieppe is its principal offering, 
a celebration, as its sub-title 
puts it of the town and its 
artists from Turner to Braque. 

Ad mira bly put together by 
John Wfflet, an En glish art-his- 
torian who lives just outride 
Dieppe, it indeed answers that 
deceptively simple brief, and 
the essentially (incurious visi- 
tor may pass happily down 
that chronology, indulged at 
each point by particular yet 
often iinfamilhir examples of 
the highwit quality. 

Its true substance is quite as 
much in social as art-histori- 
cal, its subject the strong link 
established over more than a 
century, by way of Newhaven. 
between the two opposing and 
yet so vary different popular 
watering-places that face each 
other across the Channel But 
important though Brighton has 
long remained to the English, 
as an occasional resort - raff- 
ish, bracing, above all accessi- 
ble - it has never drawn to it 
a community of artists. Indi- 
viduals may have come and 
gone, but there was never a 
group, a Brighton school, an 
artists' colony. The serious cre- 
ative traffic was always pass- 
ing through, and for the most 
part one way. 

Quite why one town should 
become a hive and focus of cre- 
ative energy and another not is 


Radio 


Back to the classics 


always an open question. It is 
not simply by a quality of the 
picturesque, for both France 
and En gland haw q uain t and 

historic towns, all still quite 
artist-free in any proper art- 
historical sense. The artist may 
well stop for a while en route, 
but soon passes on, a few 
studies madi*. perhaps, a can- 
vas filled, but nothing more 
and never again. It takes a 
Venice or a Paris to establish 
the interest permanently. 
Where a collective habit does 
form, such election seems 
always arbitrary and tempo- 
rary, a creature of chance mid 
cuctzmstence. 

Dieppe was always a special 
case, but even Dieppe's 
moment has crane and gone, 
with few easels now among the 
tourists. For tbe French paint- 
ers at a certain time, the har- 
bours, cliffs and wide skies of 
the western Normandy coast 
were obviously attractive, but 
no more so than anywhere else 
within easy reach of Paris. The 
Seine valley soon drew Monet 
to the sea, for example, and 
Braque came to live a little 
along the coast at Varengev- 
ille; but even so, for the 
Frenchman, there was always 
tbe South. 

For the English, however, 
France is the South, and 
Dieppe the first town of the 
South and the great escape. 
For so many of us sternly to be 
in France is enough. In days of 
slower travel the temptation to 
draw breath after the crossing, 
to stay a day or two and look 
around, was even stronger 
than it is now. An artist might 
take a house and studio 
perhaps, find himself staying 
longer than ever he planned, 
show bis work to others who 


might well come over and take 
a house - and stay rather 
longer than planned . . . 

It is thus hardly remarkable 
that of the artists associated 
with Dieppe, rather more are 
English than French, nor that 
of the French, some such as 
Hellen and Blanche, should 
have had close English 
connections. Most particular of 
all, it was Sickert who came 
and stayed, and by virtue of 
his commanding authority 
among them, persuaded so 
many of his fellows and 
disciples to follow him. In 
earlier years, such painters as 
Tamer and Bonington came 
over and passed through: 
between the wars, Ben 
Nicholson and Christopher 
Wood came over to sit at the 
feet of Braque: but of them all, 
the Sickert battalions at the 
tum of the century were those 
who made Dieppe mast their 
own. 

Here they all are, the 
Camden Townltes, Gilman, 
Ginner and Spencer Gore, the 
finds siecle aesthetes, Cornier 
and Beardsley, Ben's father 
William Nicholson who is at 
tbe very least as significant a 
painter os Ms son. and William 
Rothenstein, and Whistler, and 
Fergusson, and Matthew 
Smith. From Delacroix and 
Daubigny to Monet and 
Pissarro to Braque and 
Gauguin, the French are 
properly celebrated, but this 
remains, by its very nature and 
emphasis, a gratifyingly 
Rw gifeh exhibition. 

“Rendez-vous i Dieppe": 
Brighton Museum & Art 
Gallery, until June 30; 
sponsored by Sealink 
Newhaven-Dieppe 


T HE CLASSIC Serials 
on Radio 4. on Satur- 
day evening, repeated 
cm Friday afternoons, 
are tbe very thing for those 
who know the names of all the 
great Rn gHeh novels but either 
read them too long since or 
have not read them at afl. 1 
don t know when I read Smol- 
lett's The E xped i tio n of Hum- 
phry Ctinksr, but it is bo full of 
incident I certainly could not 
remember half of it. Scott 
Cherry's adaptation, extracting 
the events from the letters 
Smollett presents them ny is 
packed with amusing narrative 
detail. The first instalment cm 
Saturday mostly covered Mat- 
thew Bramble's Journey from 
BramUeton to Bristol BramWe 
being the splendid Timothy 
West In his party are his sister 
Tahitha, his nephew Jery, his 
niece Lydia, his doctor, Lewis, 
the servant Winifred. 

Love is frustrated whenever 
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it appears - Tabitha's for 
Lewis, Lydia's for the actor 
WHson, whom Jery challenges 
to a duel but succeeds only in 
kitting a cow. Transient affairs 
like Jervis’s death after clim- 
bing a staircase to deliver a 
letter are done as Importantly 
as the major things- And Hum- 
phry Clinker? He is the ragg e d 
postilion the party meets on its 
arrival in Bath at the very end 
of this first hour, in which 
there wasn't a dull moment 
Clive Brill was the director. 

Radio 3’s Drama Now on 
Tuesday, The Cello and the 
Nightingale, was less a drama 
than a dramatic imitation of a 
feature. Patricia Cleveland- 
Peck wrote it to mark the cen- 
tenary of cellist Beatrice Har- 
rison, and to recall her fasci- 
nating achievement in making 
tbe BBC broadcast the nightin- 
gales singing in her Surrey 
garden while she played tbe 
cello. 

She had trouble in getting 
the Company (as it was then) 
to fry anything so improbable, 
even with sundry telephone 
calls direct to Mr Reith. When 
at last aQ was agreed, the nec- 
essary kit spread all over the 
garden, a mike next to the 
nigh ti ngales* nest, she also had 
trouble in getting the birds to 
ring. She sat playing favourite 
items for a couple of hours - 
then, just as the BBC was 


ready to pack up, they began. 
Tbe broadcast was a tremen- 
dous success, and was done 
again every year for 12 years. 

Ms Cleveland-Peck had her 
troubles too, for tiie truth is 
that, for those of us not 
involved, that evening was 
tedious. Reminiscences of Bea- 
trice Harrison's life, sohloquies 
of her thoughts as she played, 
touches of 1924 wireless, did 
not make it seem less so. Diana 
Quick was charming as Miss 
Harrison, and Julian Lloyd 
Webber played Elgar. Delius, 
Dvorak and the Londonderry 
Air. 

What would Smollett have 
made of Radio 5's Open Mike 
' on Monday, a six-part piece by 
Shaun Prendergast about life 
in a local Independent radio 
station. Valley Sound? I reckon 
anyone as good on significant 
detail as Smollett would cer- 
tainly have cared about such 
things, Mike (Gary Love) is the 
undisciplined guy who thinks 
the material they put out must 
attract attention even if it's 
risky. He has got one of the 
girl reporters pregnant and is 
virtually under three weeks’ 
notice (though not for that). I 
could not follow everything, 
because the voices (young, 
eager) are so much alike; and 
at least so for there seems too 
little discipline in the station. 
But HI be back. 


I heard tbe second of Radio 
l’s current social programmes, 

Ten. it Uke it is. to tarn what 
new problem would be exhib- 
ited. There was miserable talk 
of jealousy, poverty, bullying 
and sexual abuse, particularly 
g£ girls by their mothers - not 
a common subject of discus- 
sion. How typical can all this 
be cf our society? And how are 
such wretched people per- 
suaded to talk, not to Samari- 
tans, but to recording engi- 
neers condensing their 
wretchedness for, as we must 
concur, public benefit? 

B.A. Young 
1 

ST. JOSEPH’S 
HOSPICE 

HARE ST. LONDON E84SA. 

(Clarity RdtkLBiXS) 

"Cod’s nobility" was how 
our foundress described 
the dying poor of long ago. 

Tbe poverty bas declined 
but the sick and the suffer- 
ing are with us always. So is 
your inspiring support In 
these anxious times. May 
God reward you for your 
vital gifts. 

Sister Superior. / 


\LFPRICE 

STOCK CLEARANCE 

SALE 




Everything must be sold at 50% off 
our normal retail prices to make room 
for new stock. Inducting our unique 
collection of matching wnj] lights, table 
lamps and halogen uplighters. 



OPEN SUNDAYS AND i 
BANK HOLIDAY 4 
MON DAY 10am -5pm 
WEEKDAYS 9am. 6pm 

Fm partly <s>9da Aa awr « 
SannteBjMt&nfes&fMrJfcitoai 


•Traditional 

•Modem 
•Cbsdc 
•Full Lead Austn 

Crystal Lighting 

AuaJable exclusively at MILLET 
197-201 Baker Street. London NWl 

®Sl5fe S, • T ' ,b ' , ■ 

The Worids Fmest Lighting bp 
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Violence on 
the high 
seas 

Nicholas Woodsworth needed no 
fairy dust to find these pirates 

W HEN Wendy Dar- in the mud below. After the jol 
ling and Peter was finally finished Kidd w a 
Pan flew to Nev- left to he submerged and re-ex 
er-Never Land posed by the tide For a day 01 


v;! : *s V4'-v'^ 


W HEN Wendy Dar- 
ling and Peter 
Pan flew to Nev- 
er-Never Land 
they used a complicated pro- 
cess involving fair dust and 
the thinking of happy 
thoughts. When I stumbled out 
of a West End cinema one 
afternoon after watching Dus- 
tin Hoffman single-handedly 
take on Peter and the Lost 
Bovs. 1. too, felt like visiting 
the land of the pirates. Fairy 
dust is a nice professional 
flourish, but quite unneces- 
sary. 1 simply strolled down to 
the Thames below Charing 
Cross, hopped onto a river bus. 
and headed east. 

In fiction, pirate country is a 
sunny, far-away place of desert 
islands, squawking parrots and 
endless noggins of nun. Pirates 
themselves are jolly, hearty 
types, a bit wild and roguish at 
times, but loveable enough in 
their own peg-legged way. In 
reality nothing could be fur- 
ther from the truth. Nev- 
er-Never Land begins at Wap- 
ping. and pirates are the most 
desperate, unlovable charac- 
ters you could ever stumble 
across. 

As the river bus skimmed 
past ferries and barges, ware- 
houses and offices, it all looked 
innocuous enough. But as we 
passed through Wapping, one 
of the crew pointed out Execu- 
tion Dock and a long flight of 
steps leading down into the 
water. It was here, at low tide 
mark - territory falling under 
Admiralty jurisdiction - that 
for centuries captured pirates 
were hanged on gallows 
erected on the river bed. 

There was nothing jolly or 
romantic about this. Consider 
the notorious William Kidd 
who, mercifully, was roaring 
drunk the day be was hanged 
here in 17Q1. The first time he 
was strung up the rope 
snapped and he fell staggering 


in the mud below. After the job 
was finally finished Kidd was 
left to he submerged and re-ex- 
posed by the tide for a day or 
two, then his corpse was 
tarred, strapped in an iron har- 
ness, and for years left to 
swing in the wind on a gibbet 
as a warning to other bucca- 
neers. It is a story that would 
make the Darling children 
t hink twice about fooling 
around with magic dust. 

Had Wendy and her brother 
accompanied me a little fur- 
ther down-river to Greenwich, 
they would have been unlikely 
to leave their beds ever again 
for Never-Never Land. For at 
the National Maritime Museum 
pirates in their true awfulness 
are on display in a new exhibi- 
tion. With Fact and Fiction as 
its sub-title, Pirates exposes 
the popular, glamourised view 
of pirates for what it really is: 
a fanciful concoction, best con- 
sumed in a snug armchair on a 
rainy day, with little basis in 
reality. 

It is not only pirate classics 
such as Barrie's Peter Pan, 
Robert Louis Stevenson’s Trea- 
sure Island, or Arthur Ran- 
some's Swallows and Amazons 
which are the culprits. Stage 
musicals such as Gilbert and 
Sullivan's Pirates of Penzance 
and a slew of Hollywood films 
featuring the likes of a cutlass- 
swinging Errol Flynn are also 
to blame. From Lord Byron, 
whose 1814 manuscript of The 
Corsair is displayed, to Steven 
Spielberg, whose film costume 
for Hoffman's Hook is on 
exhibit, we are all guilty of wil- 
ful fabrication. So much so 
that there is no evidence to 
show that real pirates had ever 
even heard of “walking the 
plank”. 

This is not to say that 
pirates as they actually existed 
- and still exist - are not 
worthy of interest; the larger 
part of the exhibit, in fact. Is 



A typically misleading view of a pirate's life of Indolence and sensual luxury 


given over to them and shows 
that they are more Intriguing 
than anything Spielberg could 
dream up. Piracy has existed 
throughout history and in 
many parts of the world: rather 
than the stock, cardboard cut- 
out figures we usually imagine, 
they were a collection of indi- 
viduals of highly different ori- 
gins, motives and destinies, 
with little holding them 
together as a group other than 
a willingness to use violence to 
gain wealth an the high seas. 

Contrast, for example. Sir 


Francis Drake and my own 
favourite pirate, Edward 
Teach, better known as Black- 
beard- Drake was the greatest 
seaman of his age, the Queen's 
servant, and also a privateer - 
a man who sailed with a letter 
of marque, or Crown commis- 
sion, authorising him to plun- 
der Spanish shipping on its 
behalf in time of war. So lion- 
ised was he by the English 
public that not even unofficial 
plundering and daring peace- 
time raids on Spanish colonial 
ports prevented his being 





The Philharmonic 
in Paris 


The Financial Times invites its readers to 
join us in Paris lo hear an important concert by the 
Philharmonia Orchestra. We have reserved the 
besi seals in the Chatelet Theatre for the concert on 
Monday -9th June. Christoph von Dohnanyi will 
conduct Webern - Im Sommerwind, Beethoven - 
Piano Concerto No 3 and Brahms - Symphony No 
2 with piano soloist Krystian Zimerman. 

Our arrangements with Air France and the 
four star Hotel Regina allow you to plan your visit 
entirely to suit yourself. You may stay for as long 
as you wish, travel from wherever you want, or 
indeed make your own separate travel or 
accommodation arrangements. All prices take 
advantage of our specially negotiated rates * for 
example, three nights (to include the Saturday) at 
the Hotel Regina, with return flights from any one 
of six English airports would cost just £378. 

For further information on this limited 
invitation please complete the coupon opposite. 
We look forward to seeing you in Paris. 




Phew: ChrrOvta 


S J Prices quoted include return Apex fare, 

^ / which must be over Saturday night, bed & 
• J breakfast at hotel and assume double 
/ occupancy of room. 


Tickets are subject to availability and offer closes 16th June 
Addresses supplied by readers in response to this invitation will be 
retained by the Financial Times, which is registered under the Data 
Protection Act 1984. 

Nigel Pullman, Financial Times, Number One, Southwark Bridge. 
London, SE1 9HL 

TO: NIGEL PULLMAN, FINANCIAL TIMES, NUMBER ONE. 
SOUTHWARK BRIDGE, LONDON. SE1 9HL- 
Fax: 071 S73 3064 

Philharmonia Orchestra in Paris 
Please send me details and pices of the tailor mode visit to Paris. 

I am interested in flying from (city; 

TITLE INmAL SURNAME 


Off the Wall/Antony Thorncroft 

One huge gamble 


knighted by Elizabeth L 

Blackbeard, on the other 
hand, was a horrific. Rasputin- 
like figure who brutalised the 
men who served him and terri- 
fied opponents by appearing in 
the thick of battle with ribbons 
tied in his enormous beard, 
three pairs of pistols strapped 
to his chest, and smoke-belch- 
ing slow fuses tucked under 
his hat When the end finally 
came, it took five bullets and 
more than 20 deep cutlass 
wounds to bring Blackbeard 
down. 

But different as they may 
seem, Drake, Blackbeard, Kidd, 
John Hawkins, Henry Morgan, 
"Calico Jack" Rackham. the 
cross-dressing female pirate 
Mary Read and a score of other 
infamous pirates are in one 
sense much of a likeness - 
they emerged from a "golden 
age” of piracy which lasted 
from the 1670s to the 1830s and 
was based largely in the Carib- 
bean. first on the island of His- 
panola (present day Haiti) and 
later at the Jamaican pirate i 
town of Port Royal, “the wicke- 
dest town in Christendom". i 

One of the exhibition’s 
attractions, then, is that I 
among its graphic displays, 
film extracts, sound simula- 
tions, robotics and documents 
and memorabilia from pirate 
life, room has been found for 
inclusion of the greater pirate 
world - mayhem in the Medi- 
terranean, plunder in the 
Indian Ocean, rapine off the 
south east-Aslan archipelago, 
terror off Chinese coast Such 
an inclusion is merited, for 
east Asian piracy took place on 
a vaster scale than it did in 
even in the Caribbean; witness 
the great 19th century pirate 
fleet of the female pirate Ching 
Shih, who controlled 800 large 
junks and a pirate community 
of some 80,000 men and 
women. 

But violently acquisitive as 
pirates were, few indeed led 
the luxurious life myth has 
created for them. Most immedi- 
ately spent what money they 
did gain on drink and gam- 
bling. leaving little for the 
gentler pleasures, or even 
essentials of life. If they took 
life easily, they gave it easily 
as well - many died violently 
or of disease and destitution, 
without a penny in their pock- 
ets. Measure these facts up 
against the colourful fiction of 
piracy, however, and it is fic- 
tion that wins every time. Just 
ask the bloodthirsty hordes 
queueing outside West End 
cinemas. 

■ ‘Pirates: Fact and Fiction' 
runs at the National Maritime 
Museum until September 6 


“WHAT’S happening?" enquire 
arts administrators of 
journalists, artists of their 
agents. The answer is a 
resounding silence. Since 
David Mellor took over as 
Secretary of State for the new 
Ministry of the National 
Heritage the arts world has 
been coated in aspic, and is 
likely to remain so for the next 
three months. 

Sensibly Mellor will closely 
scrutinise every aspect of his 

rag-tag empire, which 
embraces the performing arts 
and broadcasting, sport and 
the heritage, before making the 
profound changes destined to 
come from a man with his 
ambition. energy and 
inclination. The first priority 
is to And an architecturally 
distinguished home for his 350 
strong work force, assembled 
from a host of ministries and 
currently based around the old 
Office of Arts and Libraries. 

At least the team is in place, 
and Mellor plans no additional 
junior ministers to handle the 
arts or sport on a dally basis. 
He will take all the major 
decisions, allowing his number 
two, Robert Key. to over-see 
the one area Mellor still feels 
HI at ease with - the national 
heritage. A new PS, Hayden 
I Phillips, has been brought in 
from the Treasury to try and 
restrain expenditure. 

Mellor made it clear this 
week that everything will be 
reviewed, including the Arts 
Council. He will read with 
interest the Council's 
“National Strategy for the 
Arts", the first draft of 
which emerges next week, but 
there are already signs that the 
new Ministry regards this as 
the unfinished business of the 
old regime. Under Mellor the 
drift towards regional funding, 
to the devolution of the arts, 
may well be halted, but the key 
funding decisions are likely to 
be made by Mellor rather than 
a re-inforced Arts Council. 

“I don't want this Ministry to 
be regarded as the old Office of 
Arts and Libraries on wheels” 
said Mellor this week. He 
obviously envisages a much 
more streamlined conveyance. 
Pushing the mobile metaphors 
further he is also loathe to 
be regarded “as a stage coach 
packed with gold travelling 
through Indian territory 
and in danger of losing a few 
gold bars here, a few more 
there, in skirmishes with 
Indians." 

The gold is obviously the 
proceeds of the National 
Lottery. The best estimate is 
that the Lottery should be up 
and running by 1994 and 
capable of generating up to 
£l.5b a year. This is an 


amazing amount of money. It 
is jost dawning on Mellor and 
his team fit has yet to 
penetrate the arts world 
generally) that instead 
of being one of the smallest 
and most Impoverished of 
departments the Ministry for 
National Heritage could be 
amazingly well endowed. The 
arts In the UK are about to 
embark on a period of 
largesse not seen since the 
Prince Regent went on a 
buying spree. 

Just consider the facts. The 
arts could receive £250m as its 
Share of the Lottery. It plans to 
concentrate the money on 
refurbishing the 

superstructure of the arts, 
museum buildings and such 
like. In Year One it could 
commit enough to shore up for 
a century the V&A, the Tate, 
the British Museum, and the 
National Gallery. In Year Two 
(if ft was feeling soft hearted) 
it could give Co vent Garden 
the £9Qm it needs for its 
re-development and fund a 

‘ The best estimate 
is that the Lottery 
should be up and 
runnning by 1994' 

national dance house. 

But what on earth is it going 
to spend the money on in 
Years Three, Four, etc? No 
doubt the expenditure on the 
performing arts, which, in 
theory, comes from a separate 
budget, will be trimmed 
somewhat, but you can just 
imagine the picture stories in 
the popular tabloids - of 
derelict hospitals wards, 
prefab schools on the one 
hand, while great palaces for 
culture, providing nourishment 
for the middle classes, arise 
elsewhere. The arts will have a 
fight on their hands holding on 
to the money if life and death 
public services seem under 
funded. 

No one has yet worked out 
whether the arts can handle 
all the extra money which is 
targetted its way. If Mellor 
is looking for another 
transportation metaphor to 
describe his department 
he might consider, then 
quickly . reject, “a gravy 
train". ’ 

★ 

In his brief three month 
incarnation as Arts Minister In 
1990 Mellor raised hackles by 
his tangible support for the 
London Philharmonic 
Orchestra, of which he had 
been a board member. The 
febrile world of London music 


will be alert for more 
favouritism, especially as 
the LPO has made itself 
unpopular since assuming the 
position of “house" orchestra 
atthe South Bank Centre from 
the autuinn. 

The LPO has undoubted 
privileges, spelt out in the 
Tooley Report which heralded 
its appointment But it seems 
to want more and has run Into 
conflict with the Philharmonia, 
which acquired the status of 
“best friend" of the South 
Bank. In terms of 
performances there is not 
much between them - 50 
subscription concerts a . season 
for the LPO; 45 for the 
Philharmonia. Both get the 
chance to rehearse in the 
Festival Hall. 

But the Philharmonics 
position of power without 
responsibility is Irritating the 
LPO and already there are 
■ clashes appearing in the 
musical calendar. Next May for 
example the Philharmonia is 
performing Mahler's . 7th 
Symphony under Sinopoh and 
in the same month the LPO is 
entrusting the work - to 
Tennstedt This is just the kind 
of thing that the residency was 
designed to avoid. 

In theory London’s four 
commercial orchestras are 
en uring a period of calm. The 
LSO is resident at the 
Barbican, the LPO and the 
Philharmonia nestle on the 
South Bank and enjoyseasons 
at Glyndeboume and Paris 
respectively, while the RPO is 
free to tour the world and be 
commercial. 

But the new scenario carries 
seeds of disaster. Next season 
the Festival Ball will be dark 
on well over 50 nights for 
rehearsal time. Audiences have 
been thinned by the recession 
and on average the Hali ls less 
than two thirds full The LPO 
will be asked to present 
challenging concerts. We could 
see a public reaction against a 
South Bank which appears to 
be either closed or presenting 
music of the third Viennese 
School. 

But if audiences yearn for 
the good old days of populist 
works the musicians have 
never had it so good. Big 
increases in subsidy to the 
favoured orchestras mean 
that earnings have more than 
doubled in the ' past four 
years as the orchestras 
compete for the best 
players. The Philharmonia 
has even introduced holidays 
and sabbaticals - on the 
strict understanding that 
the musicians do not 
moonlight during their 
breaks. 


Mullova’s Schoenberg 


A lthough the 

future for three of 
London’s orchestras 
has been settled, the 
j outlook for the Royal Philhar- 
monic Orchestra remains 
uncertain: the Impression is 
that it will find a less than 
warm welcome on the South 
Bank so long as its concerts 
are seen to be unadventurous. 

So there is an Irony that its 
three programmes this month 
under Its Music Director, 
Vladimir Ashkenazy, Include a 
major Messiaen score, the con- 
tinuation of its Shostakovich 
cycle which is being recorded 
and, ou Wednesday, the Violin 
Concerto by Schoenberg, This 
last is a rarity in the concert 
hall A difficult work in every 
sense, it is shunned by audi- ' 
ences and violinists in just | 
about equal measure. 

Its reputation as a heavy- 
weight goes before it. Heard 
live, however, the concerto is 
surprisingly light on its feet, 

the large orchestra used with 
delicacy, the solo violin never 
wrestling to make itself heard. 
No doubt Ashkenazy is a sym- 
pathetic accompanist, but then 
it would be difficult not to give 
one's best support in this work 
to a soloist as immaculate as 
Viktoria Mullova. 

Where other players may 
struggle to get the notes, Mul- 
lova has uo problems. The part 
is well within her technical 
limits and she has time to 
make music from it- This is not 
to say that her performance 


was an overtly emotional one, 
for Mullova is a dispassionate 
performer, but she became 
expressive simply by playing 
supremely well. There was 
never an ugly sound, but 
equally there was no striving 
after prettiness for its own 
sake. Just pure and beautiful 
music-making. 

After the interval Ashkenazy 
and the RPO returned to give 


us their familiar interpretation 
of Sibelius’s Second Sym- 
phony. The grand lyricism of 
Ashkenazy in the big romantic 
symphonies suits this one per- 
fectly, as it does the orchestra. 
If a move from the South Bank 
is in prospect, the RPO might 
ponder that it would not sound 
as splendid at the Barbican. 

Richard F airman 
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FESTIVALS 


Lufthansa 
Festival 
of Baroque 
Music 



, daytime tel. 


Tdephon*. on -434 4003 or 
to tna Box Office ASBeunt 
Lufimnw ftwtiMcd oi 
Baroque Music a James's Church. 
19? Piaxoay. Ionian WlV BFL 


Festival Events 

30May Kuijkan Quartei 

5 June si James's Oarooue 
Piapars-lwBaHun 

3 June WUruw Scrtosls Concerto 
Anmg 

n June RehorotruUvya EroerriUe 

17 June The HBtanJ Ensemble 
Concern Paiaflno 


16 June St James’s Beratjue 
Player* - hlQr Bolton 

M Juror Ouatucr MosdSques 

27 Juno a James sBjiTOUe 
Players - tax Bolton 

30Jufi* ReUw^Saroclevcliwtor 


NEW PRODUCTION 

I PURITAN! 

BELLINI 

Cusi includes: 

JUNE ANDERSON / SUMI JO ( 1.4 JUNE! 
DMITRI HVOROSTOVSKY • ROBERT LLOYD 
GIUSEPPE SABBATINI 
Conductor: DANTELE GATTI , 

TICKETS AVAILABLE I 

1 '4 JUNE AT 7.00PM (R0YA L j 
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us open Uohraretty. 749 New*. 740 H»Uo 
Spmoer. 740 Baber. LIS Tta* Jetton*. 039 
Round tho TWbt 940 Parotid a MJS T=ton: 
Tf» Stsum-Ortwn Adranturaa of flivortoM Sfll. 

IflLOT WeaflMf. 

12.10 Cup Final B ran d Maort . Introduced 
. . by Desmond Lyman* Ihw from 
-Wembley Stadium. including st 
12.16 Team N#w*_15l 25 Racing 
from Ungfleld Park; The 1240 
•“ • Qanv Star Oaka-Trial Stain. 

Commaniary by Peter CTSulievan. 
1235 Cup BuftMJp. 1236 Radng: 

‘ The 1-00 Maxims Club Deity Trial 
Stakes. 1.10 Newe. 1.15 Cup " 

- BuiJcHJp. Pravie%rinfl Alrdrio v . 
Rangers bittm. Scottish Cup. 2JD0 
A Tale of TWo Johns -Barnes 

anvl Byrne. Profiting Sunderland's 

John Byrne and Liverpool's John 
Barnes. 2.20 Meet the Teams. 

235 Pre-Match Bund-Up. &00 FA 
Cup Final: Liverpool v Sunder- 
land Commentary by John Mot- 
son and Trevor Brooking, with 
1 expert analysts by Jimmy HTO, 
Bob Sfatoe and Also Hansen. 

8.10 Bugs Bonny. 

' SjSS News; 

B-4B Rsipoaal Hews and Spot 

aJOAn’HFhn. 

828 OMy Fools and Hotsm. Part two 
at test year's CtarMmas spsdsi. 
With David Jason, Nicholas Lyn- 
dhurst and Buster Menyfield. 

84)0 Enrovlsioa Song Contest Michael 
Bad stops Into the spotlight to 
represent the United Kingdom at 
the 37th contest wtth tas entry 
One Step Out of Time. Terry 
Wogan provides Ihe commentary 
for the annual music event Hve 
from Mahno, Sweden, where a 
record 23 countries aim to hit tile 
right note. 

17.00 Haws and Sport; W M Bi s r . 

11.20 8Mch of die Day - The Road to 
Wembley. Desmond Lynam intro- 
docea t^hUghts of the FA Cup 
Final between Liverpool and 
- Sunderland. 

12JO BMne Page In Concart at the 

Symphony Kan in Birmingham. . 

14(0 Weafiwr. 

IJfCIm. 


US Plsyday*. 9.10 Nm 9.1S Tal&nfl Talaa. 
949 TO* Is tM Day. 1949 Sea Mar! 1U0 
Hindu UnJu Bol Ctwat 1048 Fast Feasts. tUH 
Broadcantlrm and a Laarntaig Society. 

■tMJQQ Work Js * Four Latter Word. 
1249 Coo uli y fll e. • 

1149 Wenthar for toe Week Ahead. 

140 News; On Ihe Record. Jonathan 
Dfmbteby trdarviews Tony Blair, 

. shadow employment spokesman, 
oh- the liiture of the Labour Party. 
JohnRentom r^xwlaon the 
- FSbtan Society pamphlet due to 
be published nod week which, 
following Labour's defeat at the 
election, asks ‘Where to Now? 
David Walter reports on the set- 
Itog up of a new.Conservabve 
Euro-sceptic group by Michael 
Spicer. 

. e 0 ^ 4 % EaalEndars. 

IOO Fflmr Hero af Large (1980). 

449 miabact Julian Pettiler presents 
a film report on the science pro- 
gramme QED and hosts a discus- 
sion on tobacco sponsorship. A 
second-band car salesman com- 
ptatns about his image on Top 
Gear. Actress -Juliet Stevenson 
criticises The Mary Wltilehouse 
Experience for a sketch about 
disabled people. 

5.1S Stavsn SpWberg*s Amaslng Sto- 

• lies. 

1,40 IMadNiinZ. 

dLlS LHaUne. Ken Dodd appeals on 
behalf Of HASiCOM, a charity 

• promoting deafWrnd-oomm«iIc«- 
dons using computer technology- 


Prates BW Thora HW talks to 
newsreader Martyn Lewis and 
visits a Norfolk convent where 
farm aid domestic animals play 
anlmportant part in nuns' Jives. 
DoofTsU Father. 


WUcfcsr's Wort± A Taste of 
Spate. Continuing his travels 
around Spain,. Alan viettsAndalu- 
da where he meets sherry bar- 
ons in Jerez. 

A Fatal In ve reto w.^ Three-part 
drama; - - • . 

; News and Weather. 


B49 Open Us tew a hy, 


Roe Hre Down Below. Two part- 
ners In a Caribbean smuggling 
business fall in love with the 
same woman. Romantic drama, 
starring Rita Hayworth, Robert 
MUehom and Jack Lemmon 

(1957)-. 

Bad min to n Horse Trials. 

Rugby Union. Coverage of the 
Middlesex Sevens Final from 
Twickenham. 

News and Sport; Waafter. 

Hava I Got News for You? Angus 
Deaytan Is the host of this com- 
edy quiz show. Joining team cap- 
tains Ian Hislop and Paul Merton 
are Charles Kennedy and Jan 
Fisvftno* 

Wst and Wtodjr: ifigh Pressure 
Heroes. An evening's viewing 
devoted to the weather begins 
wtth David Stafford following the 
trail Of the weathermen from Met 
Office auditions to international 
stardom. 

Haavy Wea ther . Although pro- 
duced by powerful computers, 
weather forecasting Is still falli- 
ble. Using a week's weather, sci- 
entists are pitted against nature 
to see who wins. 

Weather with BUI Giles. 

Act of God. Peter Greenaway's 
compelling account of people 
who were struck by lightning and 
survived. 

Weather tafand Dtees. Weather 
enthusiast Paul GambaccinJ 
draws up his top ten meteoroiogV- 
csl hits. 

40 Minutes. DM the Block marital 
crash of '87 have anything to do 
with the October storm? A host of 
people. Including aim director 
Christopher Petit, give their opin- 
ions on the power of weather. 

And God Blew. Former Monty 
Python member Terry Jones, 
helped by historians, strategists 
and writers, examines how the 
course of history has been 
affected by the elements. 

FOne Tlw Thing from AnoSwr 
World. Members of a US sdeit- 
tfflc expedition In the Arctic are 
terrorised by a ferocious often. 
ScHt horror, starring Robert 
Coralhwaite, Margaret Sheridan 
aid James Amass (1951). 

Snow. 1983 film about a train's 
Journey through a snowbound 
landscape. 


Everyman: Remaking. Ibe World. 
Everyman examines the lives and 
hopes of ecbvtet Muslims In 
Egypt Last of a three-pert reft- 
glousspectaL 

How Do You Manage? - v. 

1 Dear John; USA. 


940 TV-Am. 9135 Gbam 5. 1149 Zone. 1340 
Tho rrv Chart Show. 

1.00 riN News; woether- 
14)0 LWT News; Weather. 

1.10 The Day. 


•49 Open Un (varsity. 1240 Around Wasonkv 
star. 

1240 Sunday Grandstand. Introduced 
by Bob Wilson. Including at 1245 
Motor Racing: Round three of The 
- British Touring Car Champion- 
ships from OuFton Park. 1245 
Goth The final round of the Inter- 
national Open from St Meftion, 
Cornwall. 145 Basketball The 
British Championships from 
Wembley Arena. 2.45 Horse Tri- 
als from Badminton. Highllgftta of 
yesterday's cross country, plus 
live coverage of today's decisive 
showjumping section. 4.00 Golf. 
Times may vary. 

GjOO One Werid: The Ed Cass Show- 


•49 Rainbow Reports. 

AGS The Money Programme In the 
wake of the Blue Arrow and Guin- 
ness trials. Tessa Curtis asks If 
the British legal system can cope 
wfth serious fraud. Gueste 
Include Gareth Williams QC. 
Chairman of the Bar Council and 
Anthony Scrivener QC, Vice- 
Chairman of the Bar Council who 
was also one of the ]urore in the 
Guinness trial Postponed from 
Sunday May 3. 

7.18 Ufa on Earfli. Part one of The Life 
. Trilogy. David Attenborough 
begins the story of We from the 
first primitive celts to modern-day 
plants and animals. 

8.16 Ffferu Tbs Mftagro Beanflaid War. 
Chick Vennera plays a New 
Mexico farmer who leads his 
neighbours In their struggle 
■gainst greedy land developers. 
Comedy-drama, directed by Rob- 
ert Bedford (1968). 

1008 Edge of Darkness. First of a 

five-part political thriller about 
one man's struggle against stale 
security. Starring Bob Peck, 
Joanne Whaltey-KHmer, Joe Don 
Baker and Zoe Wanamaker. Writ- 
ten by Troy Kannedy-Martin. 
Music by Eric Clapton. 

11.00 Badminton Horse Trials. Looking 
back over the three phases of 
this event which has given the 
selectors s chance to assess 
Olympic form. 

1MB Close. 


Ffinc The Tovrertag Inferno. On 
the night of Its grand opening, the 
world's tallest building catches 
fire. Epic disaster drama, starring 
Steve McQueen, Paul Newman, 
Fred Astaire. WUKam Holden and 
Faye Dunaway (1974). 

ITM News; Weather. 

LWT News; Weather. 

Only Joking. 

Beverly Hffia'90210. 

Wayne Dobson: A Kind of Magic. 
Guest Jessica Martin assists in 
an impressive illusion. Wayne 
makes Elm and a team of cheer- 
leaders disappear. 

Bob’* Your Unde. Hosted by Bob 
Monkhouse. 

Parted Scoundrels. Buchanan 
and Cassidy con a businessman 
into believing they’ve discovered 
his brother's Spitfire which 
crashed during World War Two. 
Peter Bowies and Bryan Murray 
afar. 

flN Nows; Weettwr- 
LWT Weather. 

Frankie’s House. New series, lain 
Glen stare as a war correspon- 
dent In Saigon during the Viet- 
nam War. Based on the 
bestseller by photographer Tim 
Page, the drama focuses on Ms 
extraordinary friendship with 
American film Idol Sean FTynn, 
son of Errol, played by Kevin Ni- 
ton. 

listen. Actor and Impresario 
Steven Berkoff gives Ms view of 
London's East Erid. Interview wftit 
actor John Malkovich and 
excerpts from his new play, A 
Slip of the Tongue. Plus, London 
duo Carter the Unstoppable Sex 
Machine talk about their Impend- 
ing album and tour with Ian Dury. 
Tour of Dufy. 

Got Staffed. 

The Big E. A taste of European 
Ufa, including fashion, cuisine, 
entertainment and attitudes. 

Get Stoflad; ITN News HasdBnss. 
WCW Pro WrastBag. 

Music front fire Bridge. 

New Miisir 

Indy Car R a cin g. Toyota Grand 
Prtx - Long Beach. 

The HU Mm and Her. 


SUNDAY 


940 TV Am. 94S Happy Birthday Donald. 10.18 
Tba L1SI out Hobo. 1049 Link. 1140 Morning 
WOrsfilp. tZi» Visions. The noHgtous back- 
ground to tha bitter conflict In Yugoslavia. Plus, 
a report of tha Aotherius Society, who beHeve 
Christ to be an alien - should we take them 
serkajsJy? Aiso, a visit to the Anglican nuns of 
Burnham Abbey near Maidenhead. 1240 pm 
LWT News Weekend. 1245 LWT Weather. 


fTO New*; Weather. 

Walden. Brian Walden interviews 
Bin Morris, General Secretary of 
the Transport and General Work- 
ers Union; The Day. 

FtitK You're Only Young Twice. 
The puritanical head of a Scottish 
university is humiliated. Eccentric 
comedy, starring Duncan Macrae 
and Charles Kawtrey (1952). 
MacGyver. 

The American Match. 

Doga wfth Dunbar. 

Tha Gardentog Roadshow. When 
the people at Enfield turn a 
scruffy roundabout into a beauty 
spot, a grand opening from the 
town's Mayor completes their 
task. 

ITN News; Weather. 

LWT Newe; Weather. 

Hearts and Minds. New series. 
Victims of crime debate the issue 
of forgiveness. With controversial 
former Judge James Pickles and 
the Rev Roger Royie. 

The Piglet FBes. Starring Nicho- 
las Lyndhurel Last in series. 
Forever Green. Jack stops his 
son going on a sailing trip, but 
Instead allows him to go fishing - 
unaware of the trouble to come. 
John AkJerton and Pauline Col- 
lins star. 

A Prince Among Islands. The 
Prince of Wales returns to the 
remote Hebridean island of Ber- 
naray. Accompanied by Selina 
Scott and a TV crew, he again 
samples the crofter's way of life. 
(TN News; Weather. 

Spitting Image. Political satire 
puppet show. 

Cu lsbro flun . The cabaret world of 
Edith Plat and Mariana Dietrich. 
Featuring the preparation of a 
concert of songs they made 
famous, from Lilli Marlene to Ja 
Ne Regretts RJen; The Day. 

Cue Ihe Music. 

Trans One. 

The ITV Chart Show. 

Rtac Desiree. 

Pick of the Week. 

Amnesty Interna ti o n al 30tfi AnaL 
venuuy. 


RADIO 


CHANNEL4 


940 Early Morning. 1040 Sign Ok Deal World. 
1040 hire Passport to Suez. 1149 Pots Smith 
Specialties- 1240 Gat Smart 1220 pm Sumo. 

140 Film: Tha Mudlark. A cockney 

urchin breaks into Windsor Castle 
to meet Queen Victoria. Starring 
Alec Guinness and Irene Dunne 
Wtth Finlay Currie (1950). 

SLSO Ffim: The Malta Story. Alec Guin- 
ness stare as a pilot detending 
Malta in World War Two. With 
Anthony Steel. Jack Hawkins, 
Muriel Pavlow and Flora Robson 
(1953). 

449 North to Wales. Documentary, 
made by British Rail In 1956, 
about a Welshman travelling back 
to Wales after many years' 
absence. 

040 BrooftsMs. 

040 Right to Rapty. Viewer John 

Hobbs questions how the Royal 
family Is represented on televi- 
sion. He talks to Ted Broekto- 
bank. producer of HVa A Prince 
Among Islands, Will Wyatt, man- 
aging director of BBC Television 
and Andrew Nell, editor of The 
Sunday Times. 

740 A Weak In Potitics. Looking at the 
Bills the Government will be 
Introducing over the next taw 
months. Plus, Baroness Chalker, 
Minister for Overseas Develop- 
ment at work in Brussels. And 
will Sir Crsnley Onslow, chair- 
man of the Conservative back- 
bench 1922 ComndtUBs. be 
replaced by vice-chairman Sir 
Marcus Fox? 

040 Adventure*: The Dream Ticket. 
New series. Real-fife explorations 
and challenges by writers and 
film-make ra. Tha first programme 
taftovm 12 of file 50,000 people 
who new to their dream destina- 
tion, courtesy of a British Airways 
competition. 

040 The Nightmare Years. New 

series. True-life four-pert drama 
about an American Journalist In 
Nazi Germany, who Investigates 
the fate of a group of Imprisoned 
priests. Sam Wateraton stars wtth 
Martha Keller and Ronald Pickup. 
1080 Centrepotat First of two parts. 
Jonathan Firth stars In this grip- 
ping thriller as a man haunted by 
the s pect re of his dec e ase d 
father. Co-starring Bob Peck and 
Cheryl Campbell. 

1246 Industrial Symphony No 1. 

1.20 Close. 


CHANNEL4 


940 Early Morning. 945 The Sword of Ttpu 

Sultan. (English subtitles)- 1040 Dispatches. 

1145 Dannie 1140 Beat That 1140 Ripper. 

1240 Littla House on toe Prairie. 

IjOO Voyage to the Bottom of Vm Sea. 

2jOO Fttm The Story of GHbert and 

Suffivon. Robert Moriey and Mau- 
rice Evans head the cast of this 
musical biopic of Victorian com- 
poser Arthur Sullivan and libret- 
tist William Gilbert (1853). 

440 Ariott in Conver sa tion whh MBta 
B re er tay .; N ews. 

84M Ameri can Chro n i cl e s . New 

series. Offbeat documentaries - - 
from Twin Peaks creators David 
Lynch and Mark Frost; beginning 
wtth a took at the Mardl Gras cel- 
ebration In New Orleans. 

0L3O KebaddL 

040 Press Gang. 

8-80 The Wondsr Yeats. 

740 Fragile Earth: Poteonfcw the Pole. 
Investigating the plight of the 
polar bear, under threat from pol- 
lution hi the Arctic. 

840 Kant News, investigating two 
recent Sunday Time* stories 
about breakthroughs In research 
on asthma and Aids - both of 
which hove raised hopes among 
sufferers but have been attacked 
by medical experts. Plus, a took 
at newspaper agony aunts. Do 
they offer sound advice? 

840 Sound Stall: Together - KM and ! 
Andre on Broadway. New series. 
Documenting the making of opera 1 
singer Kiri Te Kanawa's first Jazz l 
album, when she worked with 
pianist Andr6 Previn, bassist Ray 
Brown and guitarist Mundell 
Lowe. 

840 Video Ftariastes; Rachel’s Dream. 

New series, fn the first of tour 
high-tech dramas, a downtrodden 
young woman (Kata Baddrnale) 
dreams up a pollution-fighting 
superhero (Christopher Ecctos- 
ton). 

1040 FHok The Dead. AnJslica Huston 
and Donal McCann play a mar- 
ried couple whose problems 
come to a head after a lively holi- 
day dinner party. John Huston’s 
final film as director is an adapta- 
tion of a James Joyce short story 
(1987). 

11.30 Virile Games and Adam. 

1249 Filin: Burning Memory. Danny 

Roth plays a traumatised soldier 
sent to a rehabilitation hospital 
(1989). 

140 Close. 


REGIONS 


mr MUONS AS ixmdom excmft ATim 

POLLOertMO THHS»- 

AMOI.IA1 

1.W Anglia Maw*. 1.1D Cartoon Ttana, 140 
Storting from Scratch. 140 Chaquared Rag. 
23b Fumy Girt. (1008) 549 Anglia Nawa and 
Sport 9.10 Regional waatitor. 10.15 Ray Rad- 
bv*y Theatre. 


145 Border Nows. 5.05 Bolder News and 

Weather mis Ace* High. (1976) 

I* ff H T Ilfll T 

145 Central Now* 1.10 Cartoon Tina. 140 Cbe- 
quared Flag. 5.10 Contra) Now* 9-19 Local 
Htoatoor. 10.15 Ordaaf By Innocence. (1989 
1145 WOK. 

CHAMMHj 

1140 Blockbuster*. 145 Diary Dates. 545 
Channel News. 5.10 Puffin'* W*ll)ce. 10.15 
Tonight In Comody. 

MAMPUNi 

1140 Dinosaur*. 145 Grampian Headline* 1.10 
Chaquared Rag. 140 Crann Tare. 2.10 Phans 
at Malaysia. (W64) 440 Hard Tima an PlanM 
Earth. 5.10 Crtomagan. *10 Grampian Woather. 
10.1* Short Circuit (I. (1988) 

ORANADAi 

1140 Expreosl 145 Granada Newa 549 Gren- 
ada Now* 10.15 Stakeout. (1987) 

KM 

1140 This I* America. CttarUe Brawn. 146 HTV 
Nowa. 1.10 US PGA God 1993. 545 HTV Nows. 
10.15 Chequered Flag. 

SC OTT ISH . 

1140 CMWren'a Island. 145 Scotland Today 
545 Scotland Today 9.10 Scottish Weather. 
10.15 Short Circuit 2. (1955) 

TOWl 

1140 The South West Week. 145 TSW New*. 
1.10 Qua Koneybun’* Magic Birthdays. 5 'JS 
TSW New*. BlIO TSW Weather. 10.15 Day* of 
Wine and Rose*. (1902) 

TVS* 

1140 Blockbusters. 146 TVS New* 545 TVS 
New*. 10.15 Tonight In Comedy. 

TVKITnai 

1149 My Secret Identity. 149 Regional New* 
549 Northern Lite. 1*15 Stakeout (1987) 


1.05 Ulster NawMhne 546 Ulster Newstirae *10 
Cartoon. 9.10 Ulster Newstime 10.15 Stateout 
(1987) 


TOURNAMENT chess and 
composed problems used to be 
wodds apart, but this Is chang- 
ing. The Walsall Ripping dub, 
named after an eminent Staf- 
fordshire composer, has just 
celebrated its golden jubilee 
with the UK's strongest ever 
weekend tournament 

Half of Britain's top grand- 
masters and masters competed 
for a £5,000 prize fund from 
Walsall-based waste processors 
Leigh Interests, who already 
sponsor the UK inter-club 
championship and Grand Prix. 

GM Murray Chandler, won 
the tournament, but the most 
original strategy came from 
the No 4 John Nunn <J Nunn, 
White; L Cooper, Black; Four 
Knights; Walsall 1992). 

1 e4 e5 2 NO Ncfi 3 Nc3 NIB 4 
BbS Nd4 5 Ba4 Nxf3+ 6 gtfSI? 
B Qsf3 is the automatic recap- 
ture. Nunn accepts doubled 
pawns, offset by a central 
attack and open lines for his 
queen and rooks, efi 7 d4 exd4 
8 Qxd4 dfi 9 BbS bS 10 a4 c5 11 
Qdl b4 12 Nd5 Be6 13 Rgl 
SxdS 14 BxdS Red IS f 4 gfi IS 
IS BxdS 17 Qxd5 Bg7 18 Bg5 
Bf6 19 h4! Qe7 20 (MM) R48 21 
e5! A thematic break-through 
crowns White's novel plan. 
BxgS+ 22 hxgS dxe5 23 Qc6 + 
KfB 24 f6 Resigns. If Rsdl + 25 
Rxdl QeS 26 Qc7. 


CHESS No 922 


*. & i 

5 i 1 

- TS'df 

5 & JL v.v 

A ... 

a b c d a I o h 

White mates in two moves, 

against any defence. 

This week's problem is the 
first stage of the annual British 
Solving Championship, spon- 
sored by East-West Consul- 
tants with a prize fund of over 
£1,000. To enter, solve the prob- 
lem and send White's first 
move to Solving Champion- 
ship, 76 Lambscroft Ave. Mot- 
tmgham, London SE9 -1PB post- 
marked no later than 31 May. 
Mark your solution "Financial 
Times’*. The answer will 
appear here in early July. Cor- 
rect solutions qualify for a 
harder postal stage leading to a 
final in London in early 
There is £50 Tor a randomly 
drawn first stage solver. 

Leonard Barden 


1149 My Secret Identity. 145 Calender New*. 
54S Calendar News 9.10 Local Weather. 10.15 
Stakeout. (1987) 

S4C We os COaonaf 4 aonapO- 

1040 Slot sadwm. 245 Cwpaii Yr FA 1902. 940 
Nature Watch. 740 Newytktion Nra Sadwm. 
7.15 Nos Sadwm. 045 Teulu'r Mena. 045 Tocyn 
Tymor. 940 Evening Snade. 

940 TV Heaver: Introduction. 949 Please Sir. 
11.05 Tha world ot Whicker. 1140 Do Not 
Adjust Your Sat. 


REGIONS 


ITV RIOtOMI A8 LONDON BCCIfT AT TWO 


tw ie« 

1245 Countrywide. 1340 Angha News. 340 Tha 
Lite and Tlmea of Grizzly Adam*. 349 Thomas. 
Dreams and Scream Machines. 345 The wind 
Cannot Rood. 540 A Village In. 945 Anglia 


1240 Gardening Time. 1245 Border News. 240 
Invitation to Remember. 249 HoML 245 Animal 
Country. 345 Revolt of tha Pratortana. 945 
Dogs wtti Dunbar. 545 Highway to H eav en . 
945 Border Nows. 1140 Prisoner. Call Block H. 

CBTTRJUj 

10.13 Heidi. 1240 Gerdaninfl Tima. 1255 Cen- 
tral News 220 The Spirit ot St Louis. (1957) *40 
Disney Special: Dia Fluppy Dog*. 540 Trallbte- 
rers. 540 Central Sports Special. 849 Central 
News 1149 Dangerous Women. 

GHAMMBLi 

1240 Raflectiona. 1245 Las Frangala Chat- 
Vous. 1340 Tota-Jamal. 240 Davy Crockett 
Rainbow In the Thunder. 245 Cartoon. 345 
Magnum. 449 TralManra. 440 Tad tha Truth. 
540 Tha TVS Match- 940 The Gard e n in g Road- 
show. 545 Channel News. 

ORAMPUNi 

945 Happy Birthday Donald. 10.18 Tits Littieet 
Hobo. 10 j 45 Under the Mountain. 11.15 Let's 
HeJotce. 1145 Unk. 1249 My Secret Identity. 
1245 Grampian Headlines. 4.15 Athwntura. 445 
Cartoon Tima. SOT The Seely Phi* Ktngdonra 
Challenge. 540 Ute Stories. 040 Tha Way 8 
Was. >45 Grampian HaadUnas. 1140 Prisoner 
CeH Block H. 

OBAMADAl 

10.15 HaklL 1245 Grenada This Weak. 1245 
Granada News 240 Tha Duka of West Point. 
4.10 The A-Team. 840 Granada Action with tha 
A Team. 849 Coronation Street. 545 Granada 
News 1940 Catobratioti. 1140 Prisoner. Cell 
Block H. 

KTVi 

1240 Farming Wales. 1245 HTV News. 249 
HTV Newsweek. 249 The Wind Cannot Reed. 
540 Budo Sol. 540 House Style. 945 HTV 

HImm 

IVOWO. 

HTV Watoe aa HTV raeepb 

240 Nature and WlkUito. 

•C OT TOH r 

B45 The Rying Deuces. (1939) 1048 Glen Mteh- 
aol'a Cartoon Cavalcade. 11.15 Unk. 1140 Let's 
Rejoice. 1249 Talking Picture*. 1245 Scotland 
Today. 249 Scottish Amlor Cup FlnaL 4.15 
Survival. 4.45 Cartoon. 540 Disney's QTV 
Romancin'. 645 Ufa Stories. 545 Scotland 
Today. 1140 Tha Virgin and the Gypsy. 

TSW 

1240 TSW Farming Weak. 1245 TSW Nawa. 
240 Off tha Hook. 240 Disney's Mickey's 
Happy valentine Special. &3S Braafcdanc* 2r 
Electric Boogaloo. 5.10 Story ot Steam. 940 
House Style. 945 TSW Nawa. 1149 Magnum. 
Tvat 

1240 TVS Nawa. 240 Davy Crockett Rainbow 
In tha Thunder. 245 Cartoon. 345 Magnum. 
449 Traltbtazar*. 440 Tall the Trutn. 640 Tha 
TVS Match. 840 Tha Gardening Roadshow. 
845 TVS Nows. 


945 Tha Magic of Dr Snuggles. (1904) 1245 
N&wrang. 1240 Calendar News. 340 Highway 
to Heaven. 340 Red River. (1948) 540 Robin- 
eon Cnraoe. 545 Calendar Now*. 1140 Tha 
Law and Harry McGraw. 


SATURDAY 


SUNDAY 


BGC RADIO 2. 

COT Barbara Sturgeon. 948 
Brian Matthew. 1DJ0 Anna 
Robinson. 124* Oylea 
Brandreth. 140 The Goon 
Show. 140 Someone and the 
Gnimblawaads. 2OT Rormte 
tWton. 340 Stave Race. 440 
Sounds of Sinatra. LOT. 
Ctaiama 2. - - - . 

544 Moke 'Em Uligh. 840 
Jessica Martin's Variety. 740 
Rmny That Way, 740 'Easy 
Does It 5.00 Eurovision 
Bong Contest 1T40 DcvM 
Allen. 1240 Nlflfht Rttte. 440 
Barbara Sturgeon.. 


BBC RADIO 3 

945 Weather and Noam 
Hoadfloas. 

749 Morning Concert 
UONmhl . 

445 UWer Orchestra. .. 
040 Saturday Review. 

1249 Motecutea. 

140 News. 1 
148 Bach. 

145 Prague Symphony . 
Orchestra. . ■ 

330 Schumann’s Plano 
Sonitts. 

440 Jama* Bawmani 
.840 JstoUtecofd Requests. 
'MAS. Third -OpfrtkXT. 

-940 RossM. 

740 TtW Thieving Magpie. - 
10.10 A Babble ol Green 
Hakte..^ 

1048 BBC philharmonic. 
“1145 Trio 1870/88. - 


BBC RADIO 4 

840 News.. 

940 numteg Weak. 

550 Prayer tor tha D*y. 

■45 Weather. 

740 Today. 

940'News. 

046 Sport on 4. 
eao Breakaway. 

1040 Loom Ends. 

HOT The Weak In 
WastnUnOer. 

TIJO Fhara Dur Own 
Corraspondam. 

1240 Moray Box. 

1245 The Nawa Quiz. 

140 Nears. 

1.18 Any Questions? 

145 Shipping Forecast 
2OT News Any Answer*? 
'240 Saturday Ptayhouee: 
The Lucky One. 

440 A Senes « Place. 

540 The Lfvtag World. 

649 Fourth Column. 

940 supping Forecast 
*40 News; Sport* RwmtWJp. 

ol 2S Wloek Ernfiog. 

640 Stop the Week. 

749 KalsUaeoope. 

740 CtasWe Serial: The 
Boacutfon of Humphrey 
« inker. 

140 VWting Urns. 

249 Music In Mnd 
US Ton to Ten. 

KLOT News. . 

10.TSA Matter of 


Conscience. 

1045 Betovod Country. 
11OT Richard Baker 
Compares Notes. 

HOT Dear Diary. 
IZOTNaws. 

124* Shipping Forecast 


640 World Service: 
Nawahour. 

SOT Saturday EdWon. 

940 On Your Marta. 

1240 Sport on 4 Ptua 1. 

1240 SportscaH. 

140 Cup Final Sport On Fhrfli 
SOT Sports Report. 

541 Danny Baker st 
Sbc-OStx. 

740 14 Too. 

940 Afropop Worldwide. 
1849 Sportsdesk. 

18.16 On the LeveL 
1240 Ctoa*. 


BBC tar Europe cm be 
reea te sO la Wasten E u rope 
on Medkaa Ware M kHZ 
f(69n4 *t (be Mtewlng dam 
B8T: 

940 News. 840 Londres 
Matin. 7.00 Nawa: News 
About Britain; Tha World 
Today. 740 Meridian. 640 
Nowadoik. 

840 People And Politic*. 
940 News; Words of FaHft; A 
Jolly Good Show. 19.00 
Newe; Buelnen Report; 


WorldbrieL 1940 Personal 
View. 

1946 Sports Roundup. HOT 
News Summary. TI41 Club 
846 Special. HOT Londres 
MidJ. 7145 MRtaosfnaoazJA. 

12.00 Newsdesk. 1240 
Meridian. 140 News; News 
About Britain. 

1.15 UuHttradt 3. 145 Sports 
Roundup. 200 NewBhwr. 
340 Now* Summary. 341 
Sportaworld. 5.00 News: 
Travel news; BBC English. 
540 Londres Soir. 

5.14 Letter From America. 
040 News Summary. 640 
Hnde Attuafl. 740 German 
Features. 744 New* In 
German. 840 Guitar 
Legends In Seville. 250 
Europe This Weekend. 

840 News; Personal view; 
Words of Filth. 040 
Meridian. 1040 NewShour. 
1140 Newa; Newa About 
Britain. 11.15 Jazz For Tha 
Asking. 11.45 Sports 
Roundup. 

1240 News; Words of Fatih; 
Book Choice. 12.15 A Jolty 
Good Shaw. 140 Newsdesk. 
140 The KM Brora Stow. 
240 Nawa Summary. 2.01 
Play Of The Wetdc The Duke 
in Dukness. 

3.00 Newsdeak. 340 
Submarine - The Hidden 
Menace. 4OT New*; Words 
Of Faith. 4.15 Sports 
Roundup. 440 Business 
Review. 445 News and 
Preee Review In German. 


wan RADIO 8 

748 Don MacLean. 946 John 
Sachs. 12-00 Desmond 
Carrington. 2.90 Benny 
Green. 340 Teddy Johnson. 
4.00 Young Musician 1992 
420 Sing Something Simple. 
540 Charlie Chester. 749 
Richard Baker. 940 Sunday 
Hatt Hour. 

BLOT AIM Keith. 1040 Arts 
Programme. 1205 Gyles 
Brandreth. 1.00 Fran 
Godfrey. 440 Alex Lester. 


BBC RADIO 3 

B45 Weather. 

740 Morning Concert 
SOT News. 

845 Roads to Spain. 

9.16 Academy of St 

Marti rv-IrWhe-Hetda 
Chamber Ensemble. 

10.15 Musk Weekly. 

1140 Ozawa and the BSQ. 
1240 Schumann 'a Plano 
Sonatas. 

1245 Table Talk In Texas. 
140 News. 

145 Your Concert Choice. 
240 Arm# Softe van Otter. 
220 Poet o! the Month. 

440 Baroque Wind 
Concertos. 

SOT Soundings. 

840 Songs bi Exile. 

740 Schumann's Plano 
Sonatas. 

7OT Critics' Choice. 

945 BBC Symphony 
Orchestra. 

10.13 Orlando String Quarto. 
1140 Rameau. 

1240 News. 

1245 Clow. 


BMC RADIO 4 

840 News Briefing. 

210 Prelude. 

238 Morning Has Broken. 
740 New*. 

7.10 Sunday Papers. 

7.15 The LMng Worfet 
7 OT Sunday. 

200 News. 

210 Sunday Papers. 

AOT Paul Eddington. 

940 News. 

210 Sunday Papers. 

215 Letter from America. 
SOT Morning Service. 
1215 The Archers. 

11.15 News Stand. 

HOT Pick of tha Week. 
1215 Desert Mend Discs. 
140 The World This 
Weekend. 

146 Shipping Forecast. 
240 Gardeners 1 Question 
Tims. 

2OT Sunday Ptayhouse. 
345 Limpopo Uves. 

440 Letters to a Viceroy. 
447 Treasure Islands. 
SOT Down Your Way. 

540 Unas ot 
Communication. 

640 Shipping Forecast. 
040 Nows. 

218 The Village. 

280 WondertandacapM. 
740 fn Business. 

740 Bookshelf. 

840 Punters. 

240 Reading Aloud. 

200 The Natural History 
Programme. 

230 Special Assignment. 
1040 News. 

1215 Canterbury Tales. 
1140 Out of Order. 

1140 Seeds of Faith. 


1240 Nowsl 

1243 Stopping Forecast 

1244 (FMJ Ctaae. 

1244 (LW) Aa World Service. 


200 Nawedeefc 
740 Meridian Report*. 
740 Sunday Ed toon. 

200 Caron Keattng- 
1040 Education Matters. 
1140 In House. 

1140 Ring a Winner. 
1240 Open Forum. 

1OT Sunday Sport. 

216 The Olympic Years. 
7.10 Open University. 
1210 Across the Une. 
12OT Ctoee. 


BBC for Europe can bo 
re ce ived la W as to m Europe 
on Madkan Hava MS kHZ 

(482a) 8t thti Mowing timae 

BSD 

649 News. .940 Londrw 
Matin. 740 News; News 
About Britton. 7.19 Letter 
From America. 740 Jazz For 
The Asking. 

940 Newsdeak- 840 From 
Our Own Correspondent 
240 Write On. 040 News: 
Word* of Faith; Muste Whh 
Matthew, 10.00 News; 
Business Review. 

1210 Short Story: A Day in 
The Life ot A 
ParreSAstrotogor. WOT Folk 
In Britton. 1049 Sports 
Roundup. 11.00 News 
Summary; Scierca in Action. 
1148 Londres Midi. 1 1AS 
Mittagsmagazln. 12.80 
Nowsd ea k . 


1240 The Ken Bruce Show. 
140 News Summary. 1.01 
Play Ot The WOefc Tha Duke 
In Darkness. 240 Nawahour. 
340 News Summary. Tha 
Human Child. 348 Anything 
Goes. 440 News. 4.18 BBC 
English. 

440 News in German. 440 
German Features. 9.00 
News. 214 Travel news; 
BBC English. SOT Londres 
Seir. 214 Jazz Now And 
Than. 229 News Summary, 
Newa In German. 240 
German Features. 744 News 
in German. 

840 Classic Recordings. 949 
Europe Tonight. 940 News; 
Folk In Britton. 949 Words Of 
Faith. 940 TIM Litmus Test 
1040 Nawshow. 1140 Naans; 
News About Britain. 

11.16 Short Story; A Day In 
The Life Of A 
Parrot-Astrologer. 1140 
Letter From America. 1145 
Sports Roundup. 1240 News; 
Business Review; Music 
Whh Matthew. 

140 Newsdesk. 140 In 
Praise Ot God. 240 News 
Summary; WhaTs Nows. 2.19 
About Face, 245 Turning A 
Tune: Music Making In 
Ireland. SOT Newsdesk. 

340 Composer Of The 
Month: Joseph Haydn. 440 
Notts; Words Of FtotfL 4.15 
Sports Roundup. 440 The 
Wfeek Ahead; Travel. 


BRIDGE 


The Bridge Weekend, arranged 
by the FT* from April 24-27 was 
a great success. Some 30 of us 
stayed at the Mirador Hotel at 
Vevey, Switzerland, in a 
charming setting: 

The bridge proved most pop- 
ular. In the mornings Z would 
give a talk on the piny of the 
cards, and each afternoon a 
duplicate pairs competition 
was ably run by Clair Sexton 
and his wife, Ann. The eve- 
nings were devoted to rubber 
bridge. Here Is (me hand. 

N 

♦ J3 

V 85 42 

♦ A J 10 5 

♦ A 10 2 

W E 

+ AKQ974 + 85 

V 3 ¥ J6 

♦ K94 ♦ Q876 2 

+ J85 *Q763 

S 

+ 10 6 2 

V AKQ1097 

♦ 3 

+ K94 

West dealt with both sides vul- 
nerable, and opened the bid- 
ding with one spade. This was 
followed by two passes and the 


South player reopened with 
two hearts. West tried again 
with two spades. North raised 
to four hearts ending the auc- 
tion. 

West started with tho spade 
ace, on which East dropped the 
eight, and continued with the 
king. East completing the 
peter. The queen, which came 
next, was ruffed by the heart 
eight, and overruffed by the 
knave. Unable to avoid the loss 
of a dub trick, declarer went 
one down. 

When the hand was over, 
South said to her partner. 
"That was unlucky," and 
North agreed. I know that I 
had not in my talks covered 
the transfer of ruffs, ruff-swap- 
ping as it is known among the 
fancy, but she surely had 
heard of loser-on-loser. The 
contract was cold. AH she had 
to do was to throw a club from 
dummy on the third spade, and 
submit to a third loser. Then 
she wins whatever is returned, 
draws the trumps, cashes two 
club winners, and ruffs the 
third dub in dummy. 

E P C Cotter 


CROSSWORD 

No. 7,843 Set by CINEPHILE 

A prize of a ei«ei« PeUkan Sooveran 800 fountain pen for the 
first correct solution opened and five runner-up prizes of £15- 
Sodntions by Wednesday May 20, marked Crossword 7,843 on the 
envelope, to the Financial Times, Number One Southwark 
Bridge, London SE1 9HL. Solution an Saturday May 23. 



ACROSS 

1 Strike kK7 (7) 

5 Aptitude tor hetottt? (7) 

2 19 Thinks loo much of how we 
vrara before the Poll Tax? (ID) 

10 CaU dealing with Invaders; off 
they go wtth a Ponca Constable 
W 

ti 8K to eat? Not altogether (9) 

12 There’s more outside (5) 

13 Theme to choose? Not altogether 
(5) 

15 Compiler's marker In cross that 
cant be altered (9) 

16 What notes have In a band, and 
how often (9) 

19 SeaS 

21 Mutton encountered by social 
creature (5) 

23 Panda, perhaps, of north or 
south around much ot Icecap 
(64) 

25 Headless fixer gets two kinds of 
bread (44) 

29 Encore makes a profit (ft) 

27 Ebbing and flowing's news (7) 

25 Compunction about code (7) 

DOWN 

1 Sex object with holes In it (7) 

2 Folks at home maybe poled wtth 
pole (3.6) 

3 Push the boat? (5) 

4 Do I allow to take the stage 
after, theatre being full? (9) 

5 Chatnln do ter? That’s rather 
weak! (5) 

8 Change to sweater for sports 
car? (3-8) 

7 African country, type altered to 
incSuda Guinea? (5) 

8 Loss of liquid (refer to else- 
where In book . . . . ) (7) 

14 Sex object or nut eaae (lunatic) 

ffl 

16 Fathers’ ship will perhaps come 
out (S) 

17 New university Job: It has a hood 
<4.5) 


IS Goods of beaten fighter (7} 

20 Squirt? Yes, turning outside cir- 
cle (7) 

22 Fungus in plaster? (5) 

23 city of piaster? (5) 

24 Spell cleaner wtth M? (5) 
Solution to Puzzle No. 7 342 


OlHUaua UQQDQQE3Q 

□ aamoGao 
□snaaaona dqudb 
aaasQOQB 
OBD0 □□□□BOGtlEn 

□ o □ □ a B D 

HQHQaBB □□EJBLDE3 

ci a a n n 0 
□QQUQO BDODiaQD 
0 □ □ H 0 0 13 

aaaaoaiiEoa bddd 

DQQQDQQH 

□□ana □□bbiiedeie 
aDDBQODia 
raQEngnon begged 


Solution and winners of 
Puzzle No.7332 


□□□□□□BBG! EBBED 

□ B HOGGED 
□HnSD □BBE0EB0B 
EQBBQDBB 
□□□□SDQDEQ DEED 

a a b a n e 

SHnBEEE □□EDBEB 

□ a □ BED 
□□EE000 EEmanao 
a a e g □ d 
anas hqeedeoeeq 
a a a d a o □ o 

□EBQQQHEB OQDQB 
3000 BEDE 

□bhiiq GEQBmnaan 


M. Murphy, Norton, Cleveland; 
S. Davey, Brighton, Sussex; C. 
Gandy, Oxford; Mrs M. Hill, 
Epsom, Surrey; JJ1 Lynch, Pen- 
pan, Cardiff; J.E. Tierney, 
Acomb, York. 
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DOCTOR Mutant* 
med Saeed, 64, 
stands in the dock 
of Leeds Crown 
Court accused of 
working illegally as 
a general practitio- 
ner for the past 30 
_ years. The prosecu- 
tion alleges that the man had 
assumed tire identity and qualifica- 
tions of a 73-year-old Doctor 
Muhammad Saeed, who qualified 
with a Batchelor of Medicare and 
Surgery degree from the University 
of Punjab, Lahore, in 1949. The 
younger Muhawmed Saeed is 
alleged to have used a duplicate of 
this certificate to register with the 
British General Medical Council in 
1961. 

Since then, young Saeed has_ run 
a surgery in Bradford, West York- 
shire, with 3,000 patients. The pros- 
ecution alleges that the man was 
“bogus" and “was running a sub- 
standard surgery with sub-standard 
facilities with a low regard for 


The strange case of Dr Mitty 

Dominic Lawson asks what it takes to give a person an air of authority 


cleanliness. . .this man is igno- 
rant of medicine and Ignorant of 
the breadth of medicine available 
and is capable of many prescribing 
errors." 

Only time, and the jury at Leeds 
Crown Court, will tell whether 
young Saeed is guilty or innocent 
of the charge of deception. It brings 
to my mind an earlier and quite 
different case in which a man far 
younger even than young Saeed 
successfully masqueraded as a sur- 
geon in a National Health Service 
hospltaL He performed a number of 
minor operations successfully 
before he was detected as a fanta- 
sist who had always dreamt of 
being a surgeon, a dream nourished 
by a collection of Emergency Ward 


10 videos. 

Hie poor man was defrocked of 
his white coat, to end up at an 
institution in the care of other men 
In white coats. Were they real doc- 
tors? - The coat is essential to the 
trick. 

On a more mundane level, I 
recall the antics of a parsimonious 
friend with a large appetite who, 
living near a large hospital, would 
at lunchtime don a white coat and 
walk Into the hospital canteen. Nat- 
urally, the more often he went the 
less likely it was that he would be 
challenged. 

But Mr Doctor Saeed has been 
practising “real" medicine for over 
30 years, without raising suspicion. 
If, as the prosecution allege, he was 


not genuine, then it Is the greatest 
example of a successful placebo test 
in the history of medicine, showing 
that it Is not just fake pills that can 
cure or treat a patient, but even a 
fake doctor and a fake surgery. 

Nor wouM this be very surpris- 
ing- All we require from a GP is a 
sense of authority and the hope 
that he or she will send us to hospi- 
tal if we are ill and he has no Idea 
why or with what The sense of 
antiunity comes simply from the 
bet that we believe the man actu- 
ally is a doctor, and if young Saeed 
happened to send rather more of 
his patients to hospital than is nor- 
mal, that would be no bad thing. 
The worst doctors are those who 
are not aware of the limits to their 


own knowledge. The prosecution 
would claim that young Saeed was 
only too well aware. 

Paradoxically, the greater the 
position of authority, the more 
likely people are to be fooled or 
convinced. 

I recall a conversation with a 
political observer of some note in 
the early days of the recent General 
Election campaign - when it was 
fashionable, indeed obligatory, to 
mbbish the Prime Minister. 

Major, said this disenchanted 
observer to me, was a Walter Mitty 
figure who had, by some bizarre 
twist of fate, been propelled from 
obscurity into the job of Prime Min- 
ister. 

The pundit explained it was actu- 


ally very easy to persuade people 

that one really was the Prime Min 
iater prime minis terial even, une 
lives’ at the right addrep, and was 
driven around hi the right SMtV* 
car, with the right sort «M»g; 
guards. And one had aU the 
resources of the Civil Servira at 
one’s disposal, to give one a vjansb 
ble prepared answer to any tricky 
questions that might be put. Then 
the pandit tapped his nose. “Bot 
now Mr Major must do without ms 
dvfl servants" - the equivalent w 
Dr Saeed' s nurse, perhaps ^and 
once he is an alone on the hustings, 
the electorate will suddenly realise 
that he is not really the Prime Min- 
ister after all, hut just Walter 
Mitty." Well, they didn’t Which. I 
suppose the Labour-voting pundit 
would argue, shows that you can 

fool 41 per cent of the people aD the 
time. 


■ Dominic Lawson is editor of the 
Spectator. 


Private View/Christian Tyler 


From exodus to Armageddon 


F ROM THE ruins of 
Armageddon came the 
sound of violins. The 
sound led to a man and 
woman in their fifties 
who stood together in the shade of a 
eucalyptus tree at the foot of the 
ancient city. They were reading 
from dog-eared sheet music, duets 
by the late isth century composer 
Ignace PleyeL Propped in front of 
them was a printed plastic sign 
"New immig rants from USSR" and 
a basket containing coins. 

The couple said they had arrived 
from the Ukraine two years ago and 
this genteel form of busking was 
the only employment they had 
found so far. 

Israelis are fond of saying with a 
wry pride that they have enough 
Russian immigrant violinists to fill 
their national symphony ten times 
over. But the joke turns sour when 
in the centre of Jerusalem or Tel 
Aviv you can find whole streets foil 
of professional musicians scraping 
for a living. 

About 350.000 Soviet Jews have 
landed in Israel since they were 
given freedom to emigrate in 1989, a 
number which is equivalent to 7 per 
cent of the country's population. 
The total was expected to rise to lm 
by 1995 but in the past year the 


crimination show itself? 

“I tried to get to the polytechnic 
and they didn't want to take me 
because I was a Jew. They didn't 
sign the reference in the Commu- 
nist party committee. Only with 
that could you get to college.” 

Nathanson went to the local 
school and to the University of 
Gorki to study solid-state physics 
and eventually, after his two years 
in the Red Army, became a lecturer 
at a technical college. 

1 asked him: although you suf- 
fered professional discrimination, 
were your neighbours friendly? 

“I had a very good relationship 
with all my colleagues at work. But 
1 was very surprised by something 
that happened some time before I 
came to Israel We were discussing 
a photograph in a ma g azine and one 
of my friends said to another 'Look, 
this man looks a bit like you! 1 The 
other answered: ‘No he doesn’t. 
Why do you compare me with some 
Jew?’ I was very depressed. I didn't 
expect that reaction from him 
because he had been my friend for 
many years." 

Was it because of anti-Semitism 
that you decided to emigrate? 

“It was one of the reasons. 
Besides, I was afraid for my chil- 
dren. for their future. X didn't know 


Alexander Nathanson , a Russian immigrant 
to Israel , on anti-Semitism , his 
new life in the Jewish Motherland , 
and the search for employment 


monthly intake has halved and 
halved again. At the last reported 
count, some 1,500 Russians had 
applied to go home again. 

Russian unemployment has given 
rise to scandalous tales - of univer- 
sity professors reduced to scaveng- 
ing in dustbins, of doctors employed 
as hodcarriers and women teachers 
resorting to prostitution - and to 
resentment on both sides. 

I went to the Soviet Jewry Centre 
in central Jerusalem to meet Alex- 
ander Nathanson, a 50-year-old 
physics lecturer from Kuybyshev on 
the river Volga, who has been in 
Israel for 15 months without a job. 

The centre is one of 14 refuges in 
the city where Russians can go to 
keep themselves occupied. This one 
specialises In the arts: chamber 
music, jazz, drama, painting, and 
performances by "the singing 
rabbi”. An Edith Piaf album was 
playing in the coffee shop. Every- 
body smoked. A greybeard with a 
profile to rival Rasputin's sat at the 
bar. A dark youth by the window 
sighed over a letter from home. 
Somebody was practising the saxo- 
phone in a nearby auditorium. 

Nathanson is tall and very shy, 
with big hands and a slow smile. He 
talked, through an interpreter, as if 
undergoing yet another bureau- 
cratic interrogation: self-effacing to 
the point of submissiveness, polite, 
alert but careful to say nothing that 
might offend his host country. 

1 asked him whether he had felt 
victimised in Russia. 

“In general it was difficult for a 
Jew to get to university, especially 
to a physics faculty." 

Would you have got further if you 
were not a Jew? 

"Possibly." 

In ordinary life, how did this dls- 


what was going to happen to the 
country.” 

Nathanson emigrated with his 
wife Alla, a piano teacher who is 
also looking for work, and his 
daughters Inna. 21, and Elina, 15. 1 
asked him if it was his decision to 
leave, or his wife's. 

“It was our joint decision. We 
thought a lot about it and then 
decided.” 

In the Soviet Union did you feel 
Jewish or did you feel Russian? 

“I was bom in Russia and my 
native language was Russian. X was 
brought up on Russian culture and 
literature. And of course I read the 
works of Russian writers and I 
loved them. But I never forgot that 
I'm a Jew and I was also aware of 
Jewish culture: I went to concerts of 
Jewish music and everything, but I 
am not religious.” 

Did you really want to go to 
America or some other country? 
Was Israel your first choice? 

"We came here at the time of the 
Guff War and we stopped first of all 
in Hungary where my wife tried to 
get us to some other country. But I 
wanted to go to Israel and insisted.” 

What is so special about Israel? 

“We didn't have much choice. 
That is one of the reasons. Another 
important reason is that it is our 
national motherland.” 

What are your prospects of work? 

"At the moment I am studying at 
the university, a special course for 
teachers of physics and mathemat- 
ics. I hope that affer I've finished PQ 
be able to find a job.” 

There must be many others with 
similar qualifications. Won't it be a 
problem finding work? 

"Yes, 1 think it’s a big problem at 
the moment But I am also a mem- 
ber of the organisation of Russian 



scientist immigrants who try to 
develop their own ideas for commer- 
cial application. I hope we will man- 
age but it's very difficult Perhaps I 
will find a Job in this way.” 

Have you done any kind of work 
far money here yet? 

“Not yet I’ve given some private 

lessons ” 

Any building work or waitering? 

“No." 

The Nathansons lives on 870 shek- 
els (about £204) a month unemploy- 
ment benefit and what is left over 


from the so-called Absorption Bas- 
ket, a start-up loan which has to be 
repaid if the immigrant leaves 
Israel within five years. 

Do you find it depressing? 

"Naturally I have spent a lot of 
time learning Hebrew. But l am not 
used to being unemployed for such 
a long period.” 

Did you know before you came 
how difficult life would be here? 

"I did know, but I was hopefuL” 

Housing is as much or more of a 
problem in Israel as it was in Rus- 


sia. Critics of the right-wing govern- 
ment accuse it of treating the Rus- 
sian immigrants as political pSWIXK 
using their presence to justify 
aggressive settlement-building in 
the occupied West Bank instead of 
finding ways of absorbing them in 
the home economy. 

In Kuybyshev the Nathanson fam- 
ily had two large rooms. In their 
suburban flat in Talpiot outside 
Jerusalem they share three bed- 
rooms and a sitting room with his 
parents-in-law and his daughter's 


husband. 

What do you most like about 
Israel I asked him 

“The people and the scenery. 
Almost every day when we were 
studying the ulpan (the immigrants' 
crash course in -Hebrew) in the 
north we went on excursions.” 

How does it compare with home? 

"The biggest difference is that 1 
am used to water. 1 used to live on 
the bank of the river and here in 
Jerusalem I feel there Is no water. I 
used to go sailing with my friends 
every summer.” 

And what do you find most diffi- 
cult about living here!? 

"The main difficulty is not know- 
ing the language. But now things 
are improving. Second, the lack of 
friends and relatives.” 

Do you find the Israelis resentful 
because there are so many Russians 
here looking for wort? 

“You can’t generalise: there are 
different kinds of people. I myself 
have mostly met people who are 
very nice and ready to help. Maybe 
there are some who are not happy 
about the Russians." 

You’ve suffered no victimisation 
because of it? 

“No.” 

Do you know people who have? 

*T don’t like blaming people with- 
out knowing the facts. You cant 
blame people just from something 
you’ve beard.” 

Have there been occasions when 
you have wished you had never 
come? 

1 miss not working very much. 
But I have never thought of return- 
ing. We have bad no discussions 
like that in my family." 

At 50 years old it is quite late in 
life for such a big change, isn't It? 

“Yes, of course it's very difficult 
But I did it for the most part for the 
sake of my children. Maybe if I had 
been alone I wouldn’t have come 
here." 

Can you describe how living here 
has changed you? Do you feel a 
different person? 

“I lived in the Soviet Union for 
almost 50 years and although I 
understood and realised many 
things. I was influenced by the 
Soviet propaganda and ideology. 

“Here I feel much more free. It’s a 
pity that I wasted a lot of time on 
such empty things: for example, 
studying the history of the Commu- 
nist Party. I used to study at the 
Institute of Marxism -Leninism and 
that also was a waste of time. Now I 
realise it" 

While in the army Nathanson was 
invited to join the Communist 
Party. He refused. "I wasn't blind," 
he said. 

Do you see any similarity 
between the way the Russians treat 
the Jews and the Jews treat the 
Arabs? 

“It’s very difficult to answer this 
question. To answer it you have to 
know much more about history and 
roots. From what I can see those 
Arabs who live in Israel feel very 
free and feel secure, while some 
Israelis even in their own land feel 
they have to be wary when they 
come in contact with Arabs. 

"I think that to understand farad 
you most live in Israel If you are 
outside the country It doesn't look 
the same as if you live here. It’s a 
little bit difficult” 

He smiled warily. “Everyone has 
his own problem in life." 


M R JUSTICE Frank 
Martin, a Dublin 
judge, this week 
awarded the maxi- 
mum damages allowed in an Irish 
Circuit Court, £15,000 plus costs, 
against the Irish Times and its res- 
taurant critic. Sandy O’Byrne, far 
her review of the Olive restaurant 
in Sandycove, Co Dublin. 

As a restaurateur turned critic 
this judgment, even though it sets 
no precedent in British law, should 
have sent professional shivers down 
my spine. It did not 
Instead, I felt as though I had 
eaten a bad meal rather than read 
someone rise's account of one. Why, 
I asked myself, could the 
restaurateur not accept the 
criticism? Why should the reviewer, 
if she were factually inaccurate, not 
apologise and print a correction? 
And why was the legal process 
involved at all to settle a matter of 
personal and highly subjective 
opinion? 

In its day my restaurant received 
both good and bad reviews, 
fortunately more of the former. 
Only one. in the Evening Standard. 


Yes, chefs have feelings too 


Nicholas Lander on a restaurant critic's comeuppance 


shortly after we opened, brought 
any noticeable increase in business. 
The other good reviews did, 
however, have one significant effect 

- they were wonderful for staff 
morale. Photocopied and pinned to 
every available wall in the kitchen 
and staff changing room, they gave 
everyone a much-needed boost and 
allowed us to deal calmly with the 
customers next day who demanded 
the impossible Immediately. 

I wish I could say we accepted the 
bad reviews with the same 
equanimity. We swore, cursed, felt 
very hurt and tried to Investigate 
what had gone wrong. In one 
respect the hurt was 
understandable. Cooking is a very 
personal process. 

When I cook at home far friends 
and they leave anything on their 
plates - I try to be a generous host 

- I feel hurt Chris have the same 


feelings. They do not like their hard 
work to be rejected bat because 
they very rarely see their customers 
they have no chance of ganging 
their customers' reaction whether it 
is laudatory cor critical 
But chefs and restaurateurs do 
share one great advantage. The 
most difficult aspect for anyone to 
understand about the restaurant 
trade is that there is no “pending 
tray". Everything happens so 
quickly - a busy dinner follows a 
hectic lunch seemingly within 
minutes - and all customers have 
to be dealt with so promptly that 
than is little time to sit and talk, 
let alone mope over a had review. 
Instead, there is the immediate 
possibility of putti ng tilings right 
If, at lunch, the fish section was 
slow or the desserts not good 
. enough, customers can be 
compensated immediately with a 


free bottle of wine and the 
organisational details can be 
rectified promptly. 

A playwright, concert pianist or 
sculptor, whose productions may 
take years to create, does not have 
this opportunity. When I asked the 
novelist Julian Barnes how he 
reacted to a had review he said that 
it would be inhuman not to feel 
some gut reaction - letting down 
the tyres of the reviewer’s car was 
his immediately intuitive solution. 
But in his previous careers, 
studying for the Bar and then 
writing literary and restaurant 
reviews, he had come to the same 
conclusions as I have. 

First, in matters of personal and 
critical opinion the law should 
never be brought in except In 
extreme cases of damage or malice 
(Le allegations of a lack of hygiene 
that may have caused food 


poisoning). This would rule out 
restaurants suing critics for their 
highly subjective observations. 

Second, restaurant reviewers, and 
their newspapers, should allow 
restaurateurs and chefs the right of 
factual collection. Once that was 
established reviewers might be 
forced to stick more closely to 
expressing what they know rather 
than what they fed. 

Such a system would also bridge 
the gulf between reviewers and 
their readers. The most salutary 
aspect of the law suit in Ireland, 
and there have been similar cases 
in Paris and Sydney where 
restaurant critics and their papers 
have been successfully taken to 
court by restaurateurs, may be that 
the general public stops taking any 
critic’s word as gospeL Even the 
best restaurants and the greatest 
chefs can have off nights and 210 


restaurant stays bad for ever - it 

usually goes out of business. 

In almost four years as a 
restaurant critic three different 
chefs have threatened me with legal 
action - one even phoned me at 
home at 8.45am on a Saturday to 
complain about what I had written 
about him in that day's paper - but 
fortunately nothing materialised. 
What I dread far more is a letter of 
complaint, or even the threat of 
legal action, from a reader who has 
returned disappointed from a 
restaurant i have praised. 

I sincerely hope it will never 
happriL If it should, 1 will carry on 
going to restaurants because I feel 
that they do more than just serve 
food and nine. When the novelist 
Paul Galileo was a sports journalist 
for the Daily News in New York in 
the 1920s and early 1930s he wrote 
that he loved going to sporting 
events - boxing, baseball or the 
races - because all human life was 
there. I feel the same way about 
restaurants and no judge, 
over-sensitive restaurateur or prlma 
donna chef is going to dampen my 
enthusiasm for them. ■* 
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^ a nice vision of the 

someone who was 

The setting of tl 
not the Colony Rooms in 
Soho, but a Chinese rests 
in the QerkenweU Road; 
is ensconced not so much Wftfrhft v; 
arty retinue as with an efftegJE; 

London mobsters. I am 
along very well with such 
criminals, and competed 
with them when it came to p&ymgt ^ 
the bill for Chinese meals. 
as he told them, enormously rich,^ 
“Yeah," snarled one. “And you cfc&g? 
even draw a bloody dawg!*^' \ 7r r j^- 3 * 

In fact, Francis Bacon, may we§.r4? 
have had difficulty in drawing a 
dog: he never claimed to btf a^^-^L 
realistc draughtsman. BurtiUs .Is.-??. 
not the point In the eyes of such ...• J: 
company at least he seemed Ifias v 
one of them: an arch con man, 
to uching suckers for millions with! * r. 
his pictures and frittering the i~YJV 
proceeds as would any big-time - 
felon, on champagne andcasmos.-; 

It sets me pondering about the -wi’.v 
rapport between art and .... 
criminality. Was Bacon alone in 
bridging the gap? 

The motive of playing tricks on 7; * 
the public has never been faraway-- 
Ancient Greek artists liked to paint'. \- 
bunches of grapes so luscious that- •- 
people would try to grab them: - p-. 
They sculpted cows so motteriyi. 
that young calves came up to suckle 
the statues. This, if you think about:;;'.; 
It is a kind of fraudutence. Then T 
there was that other Greek artist - . ;I 
who, curious to study expresrionM p - 
of pain, subjected his models to . 
tortures of which the Krfly Brothai 
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might have boasted. 

Examples of real degeneracy 
among great artists readily come 
to mind. Benvenuto Cellini was 
as proud of his record of GBH as 
his sflverwork. Caravaggio was 
a scallywag. Most of the works of 
Rodin and Augustus John are the 
fruits of persistent sexual 
harassment; and as for Salvador 
Dali, his confessed record of . 
malefaction is too repellent to be 
quoted here. It is enough to say 
that he was one of the most 
poisonous individuals this century 
has so far produced. . 

There is a converse side to this. 

In Rome recently, I watched some 
pickpockets in action: gypsy 
children, none of then more than 
nine or ten years old. Their subject 
was a camera- and cash4aden 
caravanserai of Japanese tourists; 
tiwdr treatment of it can only be 
described as virtuoso. With a few 
deft strokes, they picked out : 
essential details, exhibited 
wonderfully sensitive handiwork, 
and lightened the load of human 
existenc e: 

What more do we want from any 
artist? I frit like the fellow who 
came upon a young Giotto, 
scratching icons on a rock while 
tending his father’s sheep. There 
was a genius in these gypsy 
children: they wanted a’ proper 
apprenticeship, an academy, for 
the foil flowering of their potential 

Connoisseurs of crime, of course; 
share much in common with the 
connoisseurs of art It was always 
the u nsi g ne d touches of mastery 
that intrigued Sherlock Holmes: 
and his techniques for attribution 
were exactly the same as those 
currently being used by a posse 
of Dutchmen bent on distinguishing 
Rembrandts from not-Remhrandts. 

Trawling page three of the DnBy 
Telegraph for first -class raswwptes ... 
of modem mastary, I am regularly . 
gratified to find that the aspirations 
to virtuosity among criminals are. 
abundant, and no signs whatever " 
that the En glish country house 

murder is in decline. 

Of course, there are plenty of 
untutored types about - crass 
daubers and desperadoes who know 
making of preliminary sketches, 
fi n i shing touches, and so on, but ' 
some real craftsmen are in - 
evidence. 

There are those who can capture 
every salient object of value in your 
house within a matter of minutes, . 
Others present convincing models \ 
of pension, fond managers; others 
create marvellous linages of ' 
autocratic lifestyles. Stiff others • 
work in ffiecftbroscuro world of 
back alleys, mixing unusual 
powders for extraordinary leaps ■ 

°£ ffie imagination; while otters 
again prefer to shock the public 
by their stubborn. dfaregardfor . 
form and decorum. 

To anyone who has lately been 
burgled or set upon, this will appear S 

a heartless conceit And in truth, 

I see only one benefit from granting 
artistic status to our criminals; 
it would be a renaissance for which 
the government would be given " 
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